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Security +Greed—Waste. 


Every time an investor departs from the fun- 
damentals governing safety, he increases the 
risks to his capital. 


No more convincing illustration of this truism 
ever came to my notice than that shown by 
the experience of a woman who asked me re- 
cently for counsel in her financial troubles. 

She had received fifty thousand dollars from 
her husband’s estate, all of which she was in- 
duced to put into securities yielding at least 
seven per cent. She had been receiving five 
per cent., but felt she ought to get more. 


After three years what is the net result? De- 
fault has taken place on $10,000 of her bonds— 
a loss of $600 here in income—and no mar- 
ket for her bonds—the market price of $13,500 
‘par value of a stock she owns is cut more 
than one-half, and she is trying to sell another 
industrial security for what it cost her with 
good prospects of success. 


If this woman had kept her money where it | 








had been placed at first, in investments yield- 
ing 5 per cent., it would have yielded $2,500 
a year and the principal would have been 
paid, dollar for dollar, when it became due. 


As it is now if she doesn’t lose all her money 
on her defaulted bonds, she will lose at least 
half—$5,000; she has already lost $6,750 on one 
stock and her original $50,000 has shrunk to 
$38,500. Besides her income is reduced by $600 
per annum. All this because she wanted the 
other two per cent., with the result that she 
has actually lost money, instead of making her 
moaey work for her. 


It never pays to consider income solely. 
i] Safety is the first consideration. Find out 

what there is behind a bond and stock and 
wher you have done that then it is time to 
consider the yield. If there is any doubt, 
better by far in the end to take five per cent. 
with security, than seven per cent. with risk. 


Our Advice Department is always 
at your service as a helpful and 
sincere counsellor. You need only 
enclose postage for replies to obtain 
our $pinion and as often as you 
feel it necessary. 


Louis Guenther. 
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TREATING TRUST ELEPHANTIASIS. 


Washington Doctors Have Devised a Method to Keep 
This Trouble Within Bounds. 


Our financial specialists of Washington have, after 
mature determination, come to the conclusion that there 
is a remedy at law to keep within reasonable limita- 
tions the disposition of trusts and large combinations 
to expand beyond reasonable proportions. But before 


applying the treatment they deem it wise to conduct a 


series of investigations into this complex problem. 
For that purpose they have asked of Congress an ap- 
propriation of $431,700 with which to properly equip 
their clinical laboratory where these tests may be con- 
ducted. 

The prescription upon which dependence is placed to 
eradicate the evil of Trust Elephantiasis follows: 

A law against restraint of trade—against watering 
of stock—against interlocking corporation officers and 
directors. 

But before the prescription can be used an inquiry 
is to be made to determine whether trusts are socially 
and economically efficient ; the doctors are to delve into 
the question of fixing retail prices and into the ques- 
tion of the cost of production of clothing. 

So after all there is, in the council of the Sages, a 
doubt at least whether there is not some good in the 
disease complained of and it is the purpose to clearly 
determine how far it has progressed before applying 
the lance. 


THE STOCKHOLDER; HIS DUTY AND HANDICAP. 
Some Considerations Which Arise in Connection With 
Railroad Chairman Krutschnitt’s Remarks. 
Chairman Krutschnitt makes some remarks in his 
report to shareholders in submitting the annual report 
of the Southern Pacific railroad, which should receive 


careful consideration. He says: 


The officers of your company are too few in number 
to exert much influence on public opinion, and a large 
part of their time and energy, which should be devoted 
to that end, and to promoting safer and more efficient 
management, is consumed in appearing before commis- 
sions, to protect the company’s revenues, and before 
legislative bodies, to argue against ill-advised and dam- 
aging laws. The present is an age of regulatory legisla- 
tion, and the stockholders should endeavor to defend their 
own interests by opposing unwise legislation adversely 
affecting their company, and by correcting erroneous 
impressions current with the public. The ownership of 
your property is vested at the present time in over 23,000 
stockholders, who could and should prove a potent pro- 
tective force. Apathetic acquiescence on their part in the 
assaults of the demagogue and of the well-intentioned 
though unenlightened and irrational reformer tends toward 
but one result, while concerted effort will do much to 
repel the attacks and mould public opinion. 

The management has labored energetically to concili- 
ate the people of the communities traversed by the com- 
pany’s lines. As far as possible the officers of the company 
have attended commercial and other public gatherings, 
with a view to learning their needs and opinions, in order 
to improve our service and promote harmonious relations 
between the company and its patrons. The management 
is pleased to report the evidence of better feeling towards 
the company in these communities than has ever before 
existed. 
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The above observations at once bring up the ques- 
tion: How may the stockholders defend their own 
interests by “opposing unwise legislation adversely 
affecting their company”? There are, as stated, 23,000 
shareholders of the Southern Pacific company and they 
are scattered all over the country, and many, indeed, 
reside in distant lands. Obviously, therefore, they can- 
not all appear before legislative bodies and oppose 
“unwise legislation” except at great sacrifice of time 
and money. It occurs to us, therefore, that the share- 
holders might delegate power to watch legislation to a 
committee of the shareholders, who might be selected 
by a referendum vote taken by mail, and oppose such 
legislation by all legitimate means, if found inimical to 
their interests. This committee should be a paid body, 
whose expenses and compensation should be met by 
the company itself out of treasury funds and its re- 
ports and findings should be submitted to shareholders 
for acceptance or rejection by a mail vote. 

Here is a broad and democratic way of making ef- 
fective the voice of the stockholder. Think of the 
power which the body of shareholders in the United 
States, numbering, as they do, more than 2,000,000, 
might exercise if all were thus organized and repre- 
sented. The grafting politician, the demagogue and 
the crook in finance would be out of jobs and property 
owners would once more come into their own. 

These same organized shareholders might go fur- 
ther and empower their representatives to do a good 
house-cleaning job when necessary in their own com- 
panies and prevent, or at least resist, high financing 
operations which have caused so much anti-corpora- 
tion sentiment in the past and stock jobbery and mar- 
ket manipulation. 


MOTIVES WHICH MOVED MORGAN GROUP. 
One May Have Been to Remove the Final Objections to 
Rate Increase for Railroads. 

Many and varied are the opinions as to the motives 
back of the announcement made by J. P. Morgan & 
Co., as to the retirement of the partners from the 
directorates of a number of corporations of vast 
magnitude. Some critics question the good faith of 
the move, claiming it is but a sop to public opinion 
and when analyzed means little in the way of freeing 
the public from the grip of “interlocking” directorates, 
while others are inclined to the view that Mr. Morgan 
was wisely preparing for another storm that was prob- 
ably brewing at Washington. 

We are not among those who question the good 
faith or genuinness of this far-reaching announcement. 
Mr. Morgan is no dunce or dullard. He has properly 
sensed the preponderating sentiment which has vastly 
permeated public opinion against all combinations hav- 
ing for their object an undue advantage over rivals. 
Nor does he make the mistake of thinking that he and 
his associates may get out of a few boards and quiet 
the public demands and still remain entrenched in the 
greatest strongholds possessed by Big Business. The 
public temper is too strong for toleration of shifty 
moves. But Mr. Morgan is not going to waste all his 
ammunition at once. He is making a retreat and he 
wants it to be a graceful and masterly one. In getting 
away he is especially desirous of not only “saving his 


own face,” according to the Chinese code, but delaying 
and retarding the pursuit. We shall hear, without 
doubt shortly, that Morgan interests have withdrawn 
from other boards and that the final stages in the dis- 
integration of the interlocking system had been reach- 
ed. What then? 

Well, Mr. Morgan and his associates are not likely 
to forget, if others do, that the radicals in Washington, 
including the restive Brandeis, are seeking to fight off 
a 5% railroad rate increase. The Interstate Com- 
merce Commission less than a week before Morgan 
began his retrograde movement, called on the carriers 
to give a history of their financial operations, connec- 
tions with large banking interests, replies touching 
the interlocking principle of control, commissions paid 
for underwriting and, in short, a revelation of the in- 
side and intimate relations existing between the two, 
relations which have furnished so much ammunition 
to those who have become profoundly convinced that 
these relations must be severed if a storm was to be 
averted. Mr. Morgan’s move, for one thing then, re- 
moves one great source of criticism and an important 
one. The carriers will now be able to answer the 
Commission’s questions and show that the evils com- 
plained of are in process of correction. The Com- 
mission, in keeping with the new spirit of toleration 
and desire for peace, as demonstrated by the fair 
words from the White House, must necessarily take 
the carriers’ declarations in good faith. 

As it looks at present the situation seems to have 
considerably improved from a strategic standpoint for 
the financial powers that be. 





WHEN FAITH IS FOUNDED ON CONFIDENCE. 
Extensive Purchases During the Year of Standard Oil 
Securities a Sign of Great Confidence. 

Of all corporations whose securities are extensively 
held by investors, we question if there are any among 
them more indifferent to the accepted practices of the 
stock market in dealing with securities than the sub- 
sidiary corporations making up what is generally 
known as the “Standard Oil Group.” 

None of the shares of these corporations is listed 
on the Stock Exchange, none of them had complied 
with the rulings established by the Curb market when 
it set out to reform itself and only here and there 
does any of them make known to the public or to 
the stockholders earnings or financial conditions. Nor 
when they need ready cash are they dependent upon 
the banks. Instead they rely upon their own well- 
filled exchequers to supply their financial necessities. 

Aside from the unusually good dividends these com- 
panies have disbursed for a number of years and on 
top of that have handed out from time to time extra 
emoluments, in the form of valuable rights to sub- 
scribe to more stock, everything in connection with 
their operations is veiled behind a heavy curtain of 
secrecy. 

Withal the public has the greatest confidence in the 
Standard Oil enterprises as money makers and by 
their faith seems to imply that there are good grounds 
for all this secrecy. This attitude of extreme confi- 
dence in people whom they have come to look upon as 
great powers in industry is by no means a phenomenon 
when the facts are considered, 

Holders of Standard Oil securities know that the 
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fortune of the Rockefellers, one of the largest in the 
world, is mainly invested in the Standard Oil se- 
curities; they know that it was the elder of this re- 
markable family of American financial giants who 
built this remarkable industry from the ground up to 
where it has taken rank as the first of wonderful 
money makers of this country, and they feel that as 
long as these geniuses continue at the helm their in- 
vestments are safe; as safe as human energy and 
human foresight can make them. 

Such blind confidence as is placed in the integrity 
of Standard Oil management and the quick accept- 
ance of the mere declaration that the Standard Oil 
companies are making enormous profits must be given 
with discrimination. The rule does not always work 
out to the satisfaction of those who display such sim- 
ple faith and trust. 

The fact that these great corporations, because of 
their unique and entrenched position, can be so in- 
different to the modern requirements public opinion 
insists upon, should in no wise discourage the be- 
lievers in the soundness of the theory that the fullest 
kind of publicity should be required. 

At no distant day we confidently expect to see even 
the Standard Oil companies departing from their 
archaic practices if only to prove their belief in frank- 


ness and publicity. 


THE CRAZE FOR CONCENTRATION. 
Illustrated by the Demand of New York Bankers for a 
Single Reserve Bank in the Northeast. 

The demand for concentration of reserve banking 
facilities as set forth by some New York bankers 
amounts almost to a craze. They can see safety only 
in size. There was an apt illustration of this at the 
Currency Act hearing in New York city this week, 
when bankers Vanderlip, Wiggin and Conant, all three 
declared that unless the proposed Federal Reserve 
3ank for New York included the New York, New 
England and Pennsylvania District, with a powerful 
institution in the chief city, the system would be im- 
perilled. Mr. Vanderlip went so far as to say that so 
far as diversity of interest is concerned New York city 
was the whole United States, and Mr. Wiggin said 
the New York district should include New York, New 
England, Pennsylvania, New Jersey and Delaware. 
Mr. Conant said such concentration would make the 
New York bank a very powerful one and the other 
eight which the act requires very puny ones, but he 
thought it best to have one strong one rather than eight 

weak ones. 

New York bankers are, many of them, the most 
provincial individuals of any class in the world. They 
have dwelt amidst mere bigness so long, they regard 
anything else weak and uncertain, forgetting that with 
increase in size goes increase in responsibility and re- 
sulting in a rush in a crisis to the one Napoleonic cen- 
tre for help. This system was in vogue in the panic 
of 1907 and its failure is lamented to this day as the 
breakdown of an archaic system. Outside banks then 
had to whistle for their balances and didn’t get them. 

It did not take long for Secretary of the Treasury 
McAdoo, who was examining the bankers, to show 
that a single institution for New York such as advo- 
cated would call for a capital of $50,000,000, leaving 
only a little more than $50,000,000 for seven remain- 
ing Reserve banks for the balance of the country. 


lortunately, all the New York bankers did not favor 
this one bank proposition. Mr. Warburg, who is re- 
garded as a leading expert on banking, suggested New 
York, Boston and Philadelphia as the eastern points 
for reserve banks; that the Chicago district have two, 
the South two and the Pacific Coast one. The commit- 
tee indicated its sympathy with this plan. 

Our view is that such a division would better con- 
serve the interests of the whole eastern section than 
to have a great single institution at Ney York city. 
The Reserve Bank representatives at these sections 
would be in much closer touch with their territory than 
those in the New York bank possibly could be, and 
they could jocalize any trouble quickly and perhaps 
even before it became known at the centre. It would 
be a sort of home rule in banking and home rule is 
a matter of great moment to all the people now. Home 
banks and home reserve banks to settle home troubles, 
is a good maxim to follow. With the Central Bank 
idea the situation would be the reverse. Human na- 
ture is human nature, and those closest to the big insti- 
tution would be cared for first and the others could 
take what was left, as was the case a little over six 
years ago. 

Scanning the whole field, we should assume that 
New York, Chicago, Boston, New Orleans, Pittsburgh, 
St. Louis, San Francisco, and Denver all have logical 
claims upon Congress for the location in their centers 
of one of the regional reserve banks; New York be- 
cause it is the leading financial center on this continent ; 
Boston because it is the focal point around which 
revolve New England industries; Chicago because 
it is the commercial heart of the great big North- 
west, San [rancisco, New Orleans, Denver, Pitts- 
burgh and St. Louis because all are the clearing houses 
for the country for many miles around them. 

Possibly one addition might be suggested, and that 
is a Federal Reserve Bank either in Seattle or Port- 
land, to bring to that section of the country also the 
advantages which are expected to spring from the 
new system, 

If the reserve banks are to be held down to eight, 
instead of twelve, then it will become necessary for one 
of the other cities already mentioned to give way 
to the greater claims which the far Northwest can 
put forth. 

We do not think there will be very much 
change made in the above list, when it is finally de- 
cided where the Federal Reserve banks are to be 
located. Each one of the cities named is a natural 
and geographical financial center of the section in 


which it is located. 


LARGER PACIFIC GAS EARNINGS. 

The Pacific Gas & Electric Co. closed the year 1913 
with a material increase in earnings, both gross and net, 
according to advices received in New York City from the 
west. The earnings are said to be equivalent to 7% per 
cent. on the common stock, after all charges but taking no 
account of the sinking fund. Of course, it is known that 
there is no likelihood of any resumption of dividends for 
perhaps two years or more; nevertheless, these increases 
have revised sentiment toward the shares and they have 
advanced moderately in the last week. When the com- 
pany’s short term notes become due a few months hence 
it is believed the company will be able to do some long 
term financing. 
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PASSING IMPRESSIONS OF FINANCE. 
By Louis Guenther 
Opinion is not entirely in accord in the councils of the 
Steel Corporation. This is apparent from the diverse 
views held about the future by President Farrell and 
Judge E. H. Gary, Chairman of the Board of Directors 


o Mr. Farrell the horizon looks rosy and bright. But 
Judge Gary is fearful that the threatening clouds which 
have overcast industrial conditions for some months have 
not yet vanished and for that reason he urges caution. 


So when the doctors disagree the patient is left to as- 
sume his own conclusions. There can be no doubt but 
that sentiment since the turn of this year has considerably 
think the future will at least 
more accurate prophet. 
quite happy in his 
been hopelessly 


Therefore [ 
Farrell the 


improved. 
prove President 
Judge 


conclusions, in 


always been 


has frequently 


Gary has not 
fact he 


wrong. 


labor disturbance has developed in Detroit 
through bountiful generosity of a single man, who less 
than ten years ago was comparatively unknown. Henry 
Ford has decided to distribute among his employees 
$10,000,000 this year out of the company’s dividend, thus 
providing even the floor sweepers with not less than $5 
eight hours. 


An unusual 


a day and a minimum day’s work of 


Mr. Ford has also decided to increase the number of 
employees by a few thousand men, who are to come under 
bounty. This explains 


men who wish to 


the benefits of his remarkable 
there is a rush on his plant by 


in the 


why 
share largesse. 

Over twenty thousand men look upon Henry Ford as 
Monte Cristo, sharing with all his helpers his 
good fortune and a big-sized fortune it is. His munifi- 
cence outdoes that of any so far shown by employers of 


a sort of 


American labor. 


Men of stamp are the best arguments against 
socialism and unrest. Ford has more than he 
knows what to do with; he cannot carry it away with him 
in his shroud, so he does what is next best, distributes it 
in a manner during his lifetime where it brings the most 
happiness and does the largest practical good. 


Ford's 
money 


On the other hand there is danger that this move will 
affect the discipline of the employees of other auto- 
mobile manufacturers, for it will make them discontented 
and restless, eager to get work with the Ford concern. 
They may also demand greater wages. 

It is intimated at Washington that even though the 
Administration may accept Howard Elliott’s plan of 
reorganizing the New Haven system in order to comply 
with the law, Attorney General McReynolds will in no 
restrained from proceeding criminally against 
former regime whom he holds were 
responsible for the financial operations leading to the 
England investors have suffered. 


wise be 
members of the 


great losses New 


If such proceedings are begun they will cause a sensa- 
tion, for such cannot be properly lodged against 
Melten without including the directors whose instructions 
directors are some of 


action 


he carried out, and among these 
the foremost and most powerful American financiers. 


While these men are looked upon as all powerful, they 
are still human conscience. An _ indict- 
ment hanging over their heads is not a thing to relish 
nor will it permit of restful however stolidly 
they may carry themselves outwardly. 


and possess a 
slumber, 





The wealth and power of the great captains of finance 
rests as heavily as do the crowns on the 
But the law should be the respector of 
criminal acts have been committed, 


sometimes 
heads of kings. 


no person. If any 


justice should treat all alike, and not punish the petty 
offender and allow the rich and powerful lawbreakers to 
escape. 


CHICAGO’S INTERLOCKING DIRECTORATES. 


While the court refused to grant the injunction sought 
by a small stockholder to restrain Samuel Insull, James 
A. Patten and John J. Mitchell from acting as directors 
of the People’s Gas Light & Coke Co. on the ground they 
occupied a similar position with the Commonwealth Edi- 
son, the decision in no respect touched upon the ethics 
of such dual arrangement. Judge Windes merely said in 
his conclusion that there is no specific showing in the 
plaintiff's complaint of any fraudulent act done or which 
may be done to justify the issuance of an injunction, or 


that there is any injury to the complainant as would 
justify the injunction. 
In the meantime New York’s leading bankers are in- 


dicating that public opinion is arrayed against the prin- 
ciple of interlocking directorates and are bowing to it by 
resigning from such positions. 


WILL TOBACCO TRUST CASE BE REOPENED? 

Quite a little smoke has been raised in the 
industry by a renewal of charges before the Department 
of Justice to the effect that the decree 
Trust has not effective in 
competitive conditions, especially in the metropolitan 
district New York city. The claim is 
the independents that they are still being oppressed by 
the Metropolitan Tobacco Co., the New York 
tributing agency, and they also think the Tobacco 
ucts Corporation and the purchase of control of the 
Riker-Hegeman drug stores, which are large sellers of 
cigars, tobaccos and cigarettes, by the United Cigar 
Stores Co., were moves which were intended further to 
embarrass them. 

Attorney General McReynolds has a special deputy at 
work investigating and has called on some of the con- 
stituent companies of the old Trust to show their books. 
This outcome is just what we have been predicting and 
it is plain that the independents will be like a swarm 
of bees about the United Cigar Stores people and the 
Tobacco Products Corporation backers until they get 
some redress. It will of course be unfortunate to have 
the trust question reopened in all its bitterness, but it 
is better to have tHat than to tolerate any injustice, if 
any exists. 

Supreme Court Trust decrees do not transform Trust 
magnates into angels nor create an Altruria, where all 
love one another and the dove of perpetual peace reigns 
supreme. If Mr. McReynolds can compose the differ- 
ences now existing, without resort to a renewal of court 
he will be counted a wise counselor indeed. 
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Public Utility Bonds 
Yielding from 5.00% to 6.13% 


We own at all times an extensive list of conservative bonds 
yielding as high a return as is consistent with safety of prin- 
cipal. We invite correspondence and shall be glad to 
furnish detailed information in regard to the following 
or over one hundred other issues of bonds for investment: 
$50,000 Southern Power Co. Ist Mortgage 5s......... 5.00% 
500,000 Interboro. R, T. Co. (N.Y.) Ist & Ref. Mtge. 5s 5.08 % 
100,000 Montreal Tramways Co. Ist & Refdg. Mtge. 5s 5.10% 
50,000 Bell Telephone Co. of Canada Debenture 5s... 5.25% 
50.000 Pacific Tel. & Tel. Co. Ist Mtge. & Coll. Tr. 5s 5.25% 
100,000 New York State Rys. Co. Ist Consol. Mtge.4%4s 5.30% 
200,000 International Ry. (Buffalo) Refdg. & Imp. Mtge. 5s 5.45 % 
50,000 San Diego Consol. Gas & Elec. Co. Ist Mtge. 5s 5.50% 
100,000 Consumers Power Co. (Michigan) Ist Lien & 


OS, ER ee ee eee 5.65% 
150,000 Union Electric Light & Power Co. (St. Louis) 
Refunding & Extension 5s. ............. 5.70 % 


100,000 Louisville Gas & Elec. Co. Ist & Refdg, Mige. 6s 6.00 % 
250,000 Chicago Rys. Co. Consol. Mtge. Series *A” 5s 6.13% 


Send for circular ‘‘F”’ 


Harris, Forbes & Co 

















56 William Street, New York 
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MISSOURI PACIFIC 4s. 

Missouri Pacific forty-year collateral 4s of 1945 have 
been steadily declining during the last few months and 
sold this week at practically the low price of the year. 
The present price of 60 compares with a price of over 70 
a few months ago. 

There are $37,255,000 of these bonds outstanding. They 
are issuable dollar for dollar in exchange for an equal 
amount of the capital stock of the St. Louis, Iron Moun- 
tain & Southern Railway. This latter road is regarded as 
the backbone of the Missouri Pacific System. For years 
this subsidiary company reported excellent earnings and 
paid dividends as high as 10 per cent. to 14 per cent. on 
its capital stock. It is a question, however, if the com- 
pany was ever justified in paying such liberal dividends. 
Otherwise, the company would have hardly found it nec- 
essary to pass its dividends entirely in 1911. The present 
dividend rate is 4 per cent. 

The collateral 4s are a highly speculative security and 
can hardly be regarded as attractive even at the present 
low price. 


LACLEDE GAS FIRST 5s. 

Laclede Gas Light Company first mortgage 5s is one 
of the high grade public utility issues listed on the New 
York Stock Exchange. This issue enjoys a good market 
and its fluctuations from year to year are confined within 
narrow limits. Combining a good yield, with an active 
market, this issue has always been regarded highly by 
investors. Selling at par the yield is exactly 5 per cent. 

The Laclede Gas Light Company operates under per- 
petual franchises and owns and controls the entire gas 
business of the City of St. Louis. This is the fourth 
largest city in the United States, with a population, ac- 
cording to the 1910 census, of 687,029. The bonds are 
secured by a direct first mortgage on the entire property 
of the company. There are only $10,000,000 bonds out- 
standing and the mortgage is closed. The issue is fol- 
lowed by an authorized issue of $20,000,000 refunding 5s, 
of which $10,000,000 are outstanding and the balance re- 
served to retire the first mortgage 5s. The bonds of the 
company are followed by $2,500,000 preferred stock, paying 
5 per cent. dividends, and $10,700,000 common stock, pay- 
ing 7 per cent., dividends. The company is earning over 
four times the interest on the first mortgage bonds. 





NEW HAVEN CONVERTIBLE 6s. 


New York, New Haven & Hartford convertible 6s sold 
this week at 104. This compares with the recent low 
price of 101%. In bond circles, at least, a distinctly bet- 
ter feeling exists in regard to the future of this company. 
This is due largely to the action of the directors in en- 
tirely passing the dividend. on the capital stock. 

While the New Haven has shown a heavy decrease in 
earnings since the opening of the current fiscal year, an 
analysis of the monthly earnings shows that the position 
of the company is not as unfavorable as appears upon its 
face. The net earnings for the five months ended Nov. 
30, amounted to $7,819,200, a decrease of $2,997,000. Of 
this decrease, however, nearly $1,200,000 is attributable 
to more liberal maintenance expenditures. If the main- 
tenance expenditures of the New Haven had been on the 
same scale as during the previous fiscal year, its decrease 
in net earnings for the five months would compare most 
favorably with the results shown by the other large 
eastern railroad systems. The convertible 6s at 104 re- 
turn an attractive yield and offer to the business man, 
who keeps in close touch with affairs, good speculative 
possibilities. 





Federal Income Tax 


We will send you gratuitously, blank income tax cer- 
tificates, which, when filled out and returned to us with 
your bond coupons, will enable us to collect the interest 
without our disclosing your name to other than the Federal 
| Government at Washington. 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York 














———— 
We will send on request a pamphlet 


permitting Comparisons of the 


Banking and Currency Systems 


of the chief commercial countries 
with the Federal Reserve Act of 
the United States. 


William P. Bonbright & Co. 


Incorporated 
14 Wall Street New York 
Philadelphia Boston Detroit 
LONDON: William P. Bonbright & Co. 
PARIS: Bonbright & Co. 





$1095 


$1000 5% Gold Bond 
WILL PURCHASE : s88 OX Cveterved Steck 


Common Stock 
of a prosperous Public Utility Company operating within a few 
hours of New York City ; free from FEDERAL INCOME TAX; 
tax free in New York State and Pennsylvania. Property under 
our management. 
Detailed information and map on request 


Meikleham & Dinsmore 


Engineers and Bankers 
437 Chestnut St., 25 BROAD ST., 35 Congress St., 
Phila. NEW YORK Boston 











Please Mention THE FINANCIAL WORLD When Writing Advertisers | 


6% First Mortgage Bonds 


of a publie utility company. Serving an old and prosperous community. 
Operating under unlimited franchises. Eacning net over twice all bond interest. 








Send for Circular 153 F 


P-W. Brvovns 8.Cv 


115 Broadway New York 


Howe, Snow, Corrigan & Bertles 
Public Utility Securities 
Grand Rapids, Mich. 


We negotiate entire issues and purchase Public Service 
properties of well established earnings 
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Commission Brokers 
For 
Individuals and Institutions 


“We have Nothing to Sell but are interested 
only in what will best meet the special require- 
ments of each individual customer.” 


Send for our pamphlet, 
“Shifting of Investments” 


SCHMIDT &( JALLATIN, 


Members of the New York Stock Exchauge : 
111 Beoadway New York 














ee 


utanchgara pias tee 
a Maas & Fat ee 


a Suck 


_s 


a 


Sahih Sethe aetna Re ane EN Fon cant RM Os 


CAE OT OTT OEE Os 











eee 


ee 








aa 
Se eee 


— 
arene 


ee — renwtt A» 


= SS. 


pe Rain drama 


aie 











THE FINANCIAL WORLD. 


January 10, 1914 












“uPVB LIC, 
SVTILITIE 

















TWO PLANS FOR UNITED RAILWAYS INVT. CO. 

Two plans for reorganizing the United Railways In- 
vestment Co. have been talked over with the president of 
the company and some leading stockholders in New York 
and Philadelphia. 

The company’s plan provides for the organization of 
corporation, securities of which are to be under- 
banking interests at present closely allied with 
Holders of the present $16,000,000 preferred 


a new 
written by 
the company. 


stock are to receive eighty shares of the new company 
for one hundred shares of the present company and to 
receive common stock in payment of the 40 per cent. 


cumulative dividends on the present preferred stock. The 
new preferred stock under this plan would pay 6 per cent. 
per cent. more than that 


dividends, or one 


present preferred stock. 


cumulative 
named in the 
will assume all the obligations of 
Investment Co. and be about the 
a holding company. 

plan provides merely for changing 
company’s $16,000,000 preferred 
to a 7 per cent. cumulative basis. 
asked to release the 
40 per 


The new 
the United 
same as the present 

The stockholders’ 


rate on the 


company 
Railways 
corporation 


of dividend 
stock from a 5 per cent. 
The stockholders in turn 
liability for the 


would be 
from payment of the 
dividends. 

appear that the latter plan 
greater burden than is at present, 
crease the dividend rate by 2 per cent. on the same amount 
add trouble, rather poor 


company 
cent. back 

It would would make a 
there as it would in- 


of capital, would more and be 
financing 
UNITED LIGHT & RAILWAYS SELLS BONDS. 
New York banking interests in the clos- 
ing days of the old purchased from the United 
Light & about $500,000 5 per cent. first 
and refunding 5 per cent. gold bonds of a total author- 
$5,721,000: The company now controls 
through ownership of a large majority of the outstand- 
g capital stock 13 public service corporations operat- 
middle west. The secured by a 
mortgage on the physical property and deposit of 
capital stock of the Cedar Rapids, Ia., Gas 
Co., the Fort Dodge & Electric Co., the La Porte, 
Ind., Gas & Electric Co., and the Ottumwa Gas Co. 
The bonds are also additionally secured by a deposit of 
all or a majority of the outstanding stock of five other 
companies. 
In addition to the bonds outstanding there are in the 
$1,523,000,500 bonds, of which $954,- 
interest and $569,000 which bear 5% 


Chicago and 
year 
Railways Co. 
issue of 


ized 


Il 


ing in the bonds are 
first 
the entire 
Gas 


hands of the public 
500 bear 6 per cent. 


interest. 

President Hulswit, in a letter to the bankers, states 
that the earnings of the United Light & Railways Co. 
for the year ended Oct. 31, 1913, showed gross of $5,- 


233,819, and operating expenses and maintenance of $3,- 
071,910. Out of this $943,203 was paid in fixed charges 
for interest and dividends on stocks of subsidiaries and 
leaving a balance 


$259,337 interest on the refunding 5s, 
of $1,075,937. 

earnings statement for 
from subsidiary 


increase and 


The comparative consolidated 
November shows that the gross returns 
$527,130.89, a 10 per cent. 
a decrease of 8.5 per cent. For twelve 
months the gross earnings were $5,999,052.29, an increase 
of $738,947.02, or 14 per cent. Net profits were $1,216,- 
257.09, a gain of $165,994.25, an increase of 15.8 per cent. 
The holding company after all fixed charges had a net of 
$989,233 applicable to dividends and after allowing for 
first and second preferred a balance available for depre- 
ciation and common stock dividends of $478,535. 


companies was 
net of $100,151.26, 
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| Make Your Report to 
the Treasury Department 
| a Simple Matter 
To investors we offer an Income Tax Record | 


Book, in which all income may be classified as 
exempt or taxable. 
This book will be of assistance in making re- 
ports and will provide a permanent and con- 
venient form for reference and comparison in 
future reports. 

A copy of the book with blank reports will be sent gratis, 

together with our current General Circular W-25. 


N. W. Halsey & Co. 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 
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We trade actively in all issues of 
United Gas and Electric Corporation 
ConkeedseseodJOhnN Burnham & Co. £224 

5 Nassau Street, New York 
Specialists Gas, Electric Light and Power Stocks. 


























A Good Record for a Bad Year 


American Light & Traction Co.6°6 Preferred Stock 


Price range for 1913. (Actual sales) 





1913 Low High 
January...... 107 110 
February......... 108 109% 
I 108% 
BUF bssecesswess See 108 
iad a cian whe . 105 107% 
as si ee 108 
SE ieee, 107% 
DS OCP Cr 104% 106% 
September........ 105 107 
October .......... 105 107 
November........ 105 106% 
December ........ 105 107 

Average 105.82 107.65 


This stock is selling today at prices prevailing one year ago, and 
is the ideal investment for any one rendered apprehensive by 
changing quotations. 


LAMARCHE & COADY 


25 Broad Street NEW YORK 
"Phone 3669 Broad 
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We Offer to Bankers Entire Issues 
of 


Mortgage Bonds 
Peshesoodl Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


Land Title Building 
PHILADELPHIA 


Capucines 


40 Wall St. 
NEW YORK 
19 Boulevard des 
PARIS 
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A DISTINCT IMPROVEMENT WITH ACTIVITY. 

The action of the bond market in every direction this 
week-has been such as to give greater encouragement to 
bond dealers than anything that has happened in the in- 
vestment market in the last six months. Time money 
rates eased all the way from 4% to ™% per cent.; surplus 
bank supplies flowed into New York City and other money 
centres in search of employment, as it were, and the wires 
in every direction are busy sending in orders for bonds, 
railroad, industrial, municipal and state. Scarcely a bond 
house having any clientele at all worthy the name reports 
anything less than an increase in orders and inquiries of 
from 10 to 25 per cent. and more. .A Financial World 
representative found the active trader of one of the larg- 
est trust companies in New York City in a state border- 
He said he 
had had 375 telephone calls for bonds and notes during 


ing on collapse one day late in the week. 


the day, an average of almost one per minute for the 
working day, and that the calls came from all over the 
eastern part of the country. A good feature of the buy- 
ing, he said, was that much of it consisted of orders from 
investors of moderate means who ordinarily buy from 
$3,000 to $10,000 worth of securities around this time of 
the year. He looked to see the market continue this 
way and advance slowly but steadily. Short term notes 
are in sharp demand, in response to the lowering of the 
money rates, but old issues of long term railroad bonds 
and industrials are being taken, but in less volume. It 
is hinted that several big railroad issues are being pre- 
pared for the market and that they will be launched about 
the time of the expected rate increase is granted the 
railroads. A number of public utility issues for compara- 
tively moderate totals were announced this week and were 
well received. 

The Financial World feels that the evidence is so strong 
that a genuine market has begun, that it is about time 
to give serious heed to the general predictions that a 
definite swing has been taken around the corner from 
doubt, hesitation and fear and that a period of prosperity 
is looming ahead. 


JOHN MOODY TAKES BABSON TO TASK. 

John Moody, the well-known financial authority and a 
writer whose views are more often quoted by the think- 
ing press than Roger Babson’s, in one of his recent 
market reviews takes this Boston sophist seriously to 
task for the exploitation of his so-called new remedy for 
solving the economic and social inequalities of our times. 

Moody declares Babson has predicted a panic for four 
years, though it has never followed. That, however, was 
entirely due to some disarrangement of the mechanism 
in Babson’s specially contrived panic measuremeter. 

We quite agree with Mr. Moody that the Babson social 
revolution, unless his remedy is immediately applied, is 
about as certain of taking place as the panic he prophe- 
sied. 

But, Mr. Moody, we 
take too seriously croaking birds of ill omen, though 


must exercise patience and not 


we realize how much it must go against the grain of 
well meaning men to witness this disposition to capitalize 
at so much per capita the prevailing discontent and fears. 

Carthage in the zenith of its power had its soothsayers 
and prophets. Rome, too, and even the Pharaohs, some- 
times had their slumber interrupted by some readers of 
the stars who claimed to espy in them pending evils. 

The only difference between Joseph, who predicted for 
the Egyptians a seven-year famine, is that Joseph used 
his intelligence, whereas our Roger dispenses with intelli- 
gence and relies upon the spinal curvatures of his baro- 
metrics. 





WE OFFER | 


Poland Street Railway Company 


First Mortgage 5s, due 1933 


Guaranteed Unconditionally Both as to Principal and Interest 
by The Republic Railway & Light Co. 
Surplus earnings of latter company, for year ending June 30th, 1913, 
were over four times anrual interest charges on above bonds and equal 
to nearly four times the total amount thereof, outstanding. 
Price and Full Particulars Ut plicat/on 


H-P- Taylor & GO. 
New York Fittsburgh Buffalo 


We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 
(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 























Ask for our list F. W. 4 


DIVERSIFIED INVESTMENTS 
CHAS. H. JONES & CO. 
20 Broad Street, New York 
Municipal, Railroad and Corporation Bonds 

Telephone: 9140 Rector Cable: “‘Orientment”’ 
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# American Light and Traction Com. 
Cities Service Pfd. & Com. 
Empire District Elec. 5s 
Williams, McConnell & Coleman 
BONDS STOCKS 


é 60 Wali Street New York \ 


Phone 495 John 
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Investing for 
Safety and Income 


An investment yielding 6% with per- 
fect safety of one’s funds is by no means 
difficult to find. 


The first mortgage bonds we own and 
offer solve the problem of the highest 
income yield consistent with safety, 
thereby meeting the requirements of the 
vast majority of investors. 


We will be pleased to submit detailed 
information on request. 
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Call or write for circular No. 14-M. 






S.W. STRAUS & Co. 
MORTGAGE »° BOND BAN KERS 
— ene WALL STREET 
NEW YORK 





GTRAUS BUILDING 
CHICACO 


Es 
















HAT TAT 


ws et ES 


ey eee 


SMe ese 


EE aca ERR aoe, 


eee PF 


ae meme 








ip one 





eee 


dint nee 


ae. 


— ee - see ee oe ee ee ee On? ee 





iat ey Ok 


PE Gere Peers 











2 THE FINANCIAL WORLD. 


January 10, 1914 





ee 














——— 
—- ee 











SUBWAY 





Dow, Jones & Co., publishers of The Wall Street Journal, will begin a series of 
articles Monday, January 12th, in their Wall Street Financial Bulletins (reprinted 
in The Wall Street Journal, morning and evening editions), setting forth the statistics 
of the present and the past and the estimates of the future concerning the growth of 
New York City and its transportation systems— surface, elevated and subways. 


Hitherto unpublished facts and statistics, which every investor in the United States should study 


The transportation system of New York, represented by the Inter- 
borough Rapid Transit, carries daily more passengers than any steam 


GROWTH 





railroad system on the continent. 








of this system. 


traction center in the world. 


the 
spending 


Do you know 
which New York is 
more elevated and subway lines ? 








Two million people daily drop their nickels in the treasuries 


New York represents one-fourth of the wealth and finance of the 
United States, has half the exports and imports of the country, and is 
the greatest marine shipping, railroad transportation, manufacturing and 


Why fares grow faster than population. 
Have you studied the growth of New York the past half century? 
Or the estimated growth for the next decade? 

financial basis and 
over $300,000,000 in 


Do you know that this is not an increase of 10% per annum on the 
total amount invested in the transit lines of greater New York? 


WE DO NOT PREDICT—WE GIVE THE FACTS AND THE FIGURES 
| The Wall Street banking community reads the 


DOW, JONES NEWS BULLETINS 
Investors throughout the United States read 


THE WALL STREET JOURNAL 


estimate of returns on 
four years for 














LESSONS OF THE SIEGEL FAILURE. 
There are 15,000 depositors who have put their little 
Fourteenth Street Store, and 
operated by the Siegel Stores 
Corporation, which failed last week, are on the 
anxious seat, not knowing whether they are to get back 
their without whether they will have to 
take a loss, or whether it is lost entirely. 

These depositors have on deposit, somewhere in the 


$2,550,000, 


savings in trust with the 
Simpson, Crawford & Co., 
who 


money loss, or 


neighborhood of which these stores 
drew into their coffers by promising an interest rate of 
4'4 per cent., or from one to one and one-half per cent. 
paid by the banks, which are 


supervision of the State’s Banking De- 


money 


higher than is savings 


under the strict 
partment. 

This $2,550,000 was used by the stores in their own 
business, and was only secured by -collateral;.consisting 
of stock in the stores controlled by the holding corpora- 
tion. The receiver's report shows the store borrowed all 
but $150,000 of the deposits. The depositors had no pro- 
tection other than the honesty of Henry Siegel and Frank 
E. Vogel, and these gentlemen as stockholders of the 
Siegel Stores Corporation are not personally responsible, 
nor must they make good any losses the depositors sus- 
tain. But that is not the question. 

The bank 


goods stores ought to cease at once. 


operation of savings departments by dry 


3anking is not their true function. If they need money 
to finance their business, they should, like any other com- 
mercial house, go to a bank and borrow it. The officials 
of a commercial bank are in a position to know what is the 
such stores. These depositors do 
not; they are not told. They are only asked to put their 
savings with the store in return for a promise of 4% per 
cent. What is the guarantee of $100,000 in security for 
the depositors in a_ bank department 


It is only a drop in the bucket. 


financial condition of 


conducted by a 
store? Under such a 
guarantee it is possible for a greedy dry-goods merchant 
to draw in a few million dollars on which he could easily 
afford to drop $100,000, if he were inclined to be dishonest. 
The State should put a ban upon institutions attempting 
to conduct savings bank departments unless they place 
themselves within the restrictions of the laws which the 
people expect the State to make for their protection. 





INTERNATIONAL HARVESTER. 

A sharp rise in this usually inactive stock was due to 
reports that the Department of Justice and the company’s 
officers were negotiating for a settlement of the anti-trust 
suit and a decree for dissolution of the trust that would 
be highly satisfactory to shareholders. Washington ad- 
vices declared this report untrue. It may have been in- 
spired to scare the shorts. If so, it was effective. 
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Railroad Bonds and Notes Yielding from 4.35 to 5.75 


Per Cent. 

Yield, 

Per Cent. 

Conteal B.D of M1. wen: 560 TO «oo ca. ddeadassaca 4.35 
DA BOE. 46. SAGO J. ao vides en's + ospeewneans Po 
Baltimore & Ohio prior lien 3%s, 1925............. 4.50 
ee Ry Se eer er er) eer eeerer re er 4.50 
Louisville & Nashville unified 4s, 1949............... 4.50 
Southern, Pace tet: 46. WSs as sac sks iscscicccviasas 4.55 
Northern Pacific (C., B. & Q.) joint 4s, 1921....... 4.75 
Chicago & Northwestern (St. L., P. & N. W.) 5s, 1948. 4.85 
Lake Shore & Michigan Southern 4s, 1931........... 4.95 
Illinois Cent. & Chi. & St. L. & N. Orleans jt. 5s, 1963. 5.00 
Chicago & Western Indiana consol. 4s, 1952........ 5.00 
Carolina, Clinchfield & Ohio Ist 5s, 1938........... 5.10 
Wichita Falls & Northwestern Ist 5s, 1939.......... 5.10 
Weroiman. Matioray 1st 56, 2962 66 i5.<5 6 ace ds0ns:s teenees De 
morte. Somteeen Tat Se WO cc occ ccews dope ccened See 


Atlanta, Birmingham & At'antic equipment 5s, 1916. 5.75 


Public Uti.ity and Industrial Bonds Yielding from 4.95 
to 5.90 Per Cent. 


Cleveland Electric Illuminating Ist 5s, 1939.......... 4.95 
Detroit City Gas priér lien 56, 1929....6....5 i cccnsess DOO 
Re a ay > A rn nmr nna 
Western United Gas & Electric Ist 5s, 1950........ 5.13 
Peewee Gas Lseit ret, 50, 190666 < ocd savas bcs coo ccew Dae 
International Harvester 5s, 1915... ...0....sccces00 5.20 
Potend Steet Ry. Ist 55, 1953 .o5 5. occa ce cv csvecccss Obes 
Suburban Rapid Transit Street Ry. Ist 6s, 1953...... 5.30 
Central Illinois Public Service Ist 5s, 1952.......... 5.30 
Indiana Railways & Light Ist 5s, 1943............. 5.40 
East Pennsylvania Gas & Electric Ist 5s, 1942...... 5.40 
Mobile Gas Go. Tet Se. 1926 oaciccscscccaciecessscce Se 
Calumet & South Chicago Railway Ist 5s, 1927...... 5.50 
Los Angeles Railway Corp. Ist 5s, 1940........... 5.50 
jackson Light & Traction Ist 5s, 192Z.......6..6.6s0505 9 
Milwaukee Electric Railway & Light gen. 5s, 1951... 5.60 
lowa Mathway @& Light Ust Ss, TOa6 ics cca ccccewcas OOO 
Merchants’ Heat & Light Co. ref. 5s, 1922.......... 5.88 
Brandon Gas & Power Ist 6s, 1929................. 5.90 

1 

Municipal Bonds Yielding from 4.30 to 5.40 Per Cent. 

Oe a a a ee. rere eae 4.30 
Steelton, Pa., School Dist. 4%4s, 1943............... 4.30 
Rs ROO, Gh, OOS Scag cambon dadweddsaaadaeds 4.35 
New Castle, Del., highway 4s, 1952-59............... 4.40 
Madison, Wis., sewer 4%s, 1919-27................. 4.40 
Co a ee Saree ea En ee" 4.50 
Delta County, Mich., road 4%s, 1919-27............. 4.50 
Lateeimne Diate 4546; TORR. oss cccsic ccs a ceecees 4.50 
Cramtord, N. j., senool. 4346, F963... 2s iciccsccssas 4.55 
Bsued. (oto, sCROOl Sa, WPI GB oss kci ccicdccccaccsccs 4.60 
Box Elder County, Utah, road 4%s, 1932............ 4.60 
Oakland, Cal., improvement 5s, 1917-43............. 4.70 
Edgewater, N. J., funding 5s, 1921-31................ 4.70 
Kalispell, Mont., water works 5s, 1933.............. 4.80 
POE, GREE DR, Fk sk iia cick eden wacccas 4.85 
RUS: OAs. Bice RON Ws WIPERS writers damiceuslendanay 4.87 
ae 2) ee. ee eae 4.90 
Port of Seattle, Wash., 4%s and 5s, 1914-56......... 5.00 
Anardarko, Olkia., school 56, 1929.0... 8 cccccccccccecs 500 
Brownsville, Tenn., improvement 5s, 1942........... 5.00 
Sagmatoon, Sask, Gan, 58, FOG6 ici cisc cosdcacccwaestaee 
Ce, Rs Os Pe bc ade cr sks ss uccdentedacktce Cane 





CONSERVATIVE BOND MARKET OPTIMISM. 

The growing confidence that 1914 is likely to be a good 
year for investments is pretty well expressed by a leading 
investment banking house of New York city, which, in a 
circular to customers sent out under date of January 2, 
says that there are several factors in the investment situ- 
ation which offer strong encouragement to everyone in 
any way interested in bond investments. This is added: 

Of special significance is the marked change in senti- 
ment which has taken place during the past two week, 
and there is every indication that this country enters the 
new year with a substantial feeling of confidence and con- 
servative optimism. 

January has an almost unbroken record of higher aver- 
age bond prices than the average prices in December. It 
is not our intention to predict an advance in January, 
1914, although there are unquestionably many reasons for 
anticipating at least a moderate improvement; but, view- 
ing the question in its broader aspects, we find many con- 
vincing arguments in favor of the purchase of bonds at 
this time. It is recognized that the long decline in prices 
has been due to a variety of causes, which, except in a 
few individual cases, are not the result of any deprecia- 
tion in real values. Basic conditions are admittedly 
sound. We, accordingly, not only recommend the judi- 
cious purchase of bonds for the investment of surplus 
funds, but also suggest consideration of the advisability 
in some case of converting short time securities into long 
time bonds. 





Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Co. 


(Betablished 1865) 10 So. La Salle St., Chicago 











Wisconsin Trust Company 


MILWAUKEE, WIS. 


OUR Bond Department makes a specialty 

of dealing in the underlying and first 
mortgage bonds issued by railroads and 
Public Utility Corporations in Wisconsin. 


CORRESPONDENCE NVITED 





The Very Best Investment 


You can make no better investment now than to put $15 in a 
copy of ‘‘Moody’s Analyses of Public Utilities and Indus- 
trials.’’ It may, in a day, save you 1,500 times $15. Every 
stock and bond issue is RATED just as the mercantile agencies 
rate credit; every corporation is analyzed and its strong and 
weak points exhibited. This book will enable you to get out of 
every “bad’’ thing and get into every “good” thing in this line. 


Send for a copy at once. Price $15 net. 
MOODY’S INVESTMENT SERVICE 


35 Nassau Street New York City 
Telephone, 1299 Cortlandt 
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6% GOLD BONDS 


We offer from time to time a limited 
list of carefully selected gold bonds, se- 
cured by first mortgages on improved 
Chicago real estate. These bonds range 
in denomination from $100 up. Title 
guaranteed by Chicago Title & Trust 
Co., with assets in excess of $8,000,000. 


Because of the rapid increase in value 
of Chicago real estate, the careful investor 
seeking a maximum rate of interest con- 
sistent with absolute security will find 
here just what he seeks. We'll be very 
glad to send you our January list. 


COCHRAN & McCLUER 


Established 1893 
42 No. Dearborn Street, Chicago 














NRW. SR Gey ne SYS Tae 


Pied a 
haa ined pe ee ae 


CS ree - 


oo ah res 
ee ee 























iD) THE FINANCIAL WORLD. 


January 10, 1914 











3 ‘THE: 
¥ ‘~MARKET: 
‘COMPASS: 

















———ae = © 
town ST et 





THE SITUATION AND OUTLOOK—STUDIES 
IN VALUES 
The opinions expressed on the different railroad 


and industrial securities embraced in this department 
are based on conditions prevailing prior to Jan. 9, 


the time of going to press. 





A MODERATE IMPROVEMENT. 


Under the stimulus of a much more cheerful invest- 


ment and market sentiment which developed last week 
and showed no diminution as the new week opened, 
prices of stocks for the first two days of the week ad- 
cash 


vanced with spirit. The Union Pacific stock and 
distribution were announced, and the market seemed to 
adopt the view that other “melons” were naturally to 


be expected. 

But after the Union Pacific affair had been conned over 
an dthe dissatisfaction of the convertible bondholders and 
the preferred shareholders’ suit considered, professional 
speculative sentiment seemed to be checked, and a hesi- 
tating The week with the 
bullishness somewhat toned down. Not so, however, with 
investment sentiment. The bond market is the one bright 
Confidence in that direction is very strong, not only 


tone supervened. is closing 


spot. 
in the financial district in New York but in other large 
cities. 

It may very well be that the late doubts expressed by 
the market were due somefhat to the very drastic regu- 


lations which are to be reported by the House committee 


having in charge the strengthening of the trust act. Guilt 


is to be made “personal,” all “interlocking” directorates 
declared illegal and officials made strictly accountable 
for their acts. There was some selling on the report. 


The action of the market this week, however, has fairly 
justified the assumption put upon it by a large majority 
in Wall street, that liquidation was about over. When 


sold down, it doesn’t stay down. 

















ERIE. 


Erie had a moderate reaction, due to profit-taking, 
which may have been induced by a published interview 
who said he believed the 
business all through 1914 would be than 
in 1913. Extensive economies are being put into effect 
all along the line of the Erie, but this is not a bear 
Erie is in such good condition physically it 


with President Underwood 


volume of less 


argument 
is able to stand a period of lean appropriations. 


MISSOURI PACIFIC. 


Missouri 
is now disposed to 


The bear movement against Pacific has ended 
for the time being Wall street 
think that after all, the Missouri Pacific situation is not 
so bad. Probably this is due to the fact that pounding 
Missouri Pacific recently hasn’t produced very large re- 

The notes about which fears 
been constant for months, have recovered in price. 


and 


sults. due this year and 


have 
That the credit of the road is by no means restored to 
normal, however, is well shown by the low quotations 


Conservative Investments in 
Progressive Utility Corporations 


Successful utility organizations now present extraordi- 
nary investment opportunities: 

Bonds Yielding....... ........ 5% to 6% 

Short Term Notes Yielding. 6% to 7% 

Preferred Stocks Yielding ...7 to 8% 

Our Bond Department has available securities of this 
character which appeal to discriminating investors desir- 
ing the maximum return consistent with safety. 

The securities offered are those of utility companies 
under our engineering and operating management. 

Special information regarding the securities offered will 
be sent upon request. 


H. M. Byllesby & Company 











(Incorporated) 
Trinity Building Engineers Telephone 
New York Rector 3461 
for the $37,000,000 of 4 per cent. bonds, which are 


secured by Iron Mountain stock. They have been selling 


around 60, or on a 7'% per cent. basis. 
NEW HAVEN. 

It is beginning to be realized that settling the troubles 
of the New Haven, even though Howard Elliott and the 
Attorney General may agree on cerain fundamentals, is 
It will take many months and may yet lead 
The whole aim now by the New Haven 


no easy job. 
to more friction. 
is to trustee everything it owns in the way of securities 
so that they will not have to be sacrificed at the present 


low level of prices. On the other hand, there are many 


obstacles to this, and those who have been hit by the 
declines in New Haven issues are still clamoring for 
redress and prosecution. Consideration of these facts 
may have led to an increase in the selling this week. 
The stock, without the support of a large short interest, 
was easily depressed. Its attractiveness at the present 


level isn’t obvious, by any means. 


NORFOLK & WESTERN. 
Norfolk & Western lost 10 per cent. in net revenue in 
November, or a $97,000. Maintenance 
of equipment increased over $66,000, while there was an 


decrease of over 
increase of $161,000, of 15 per cent., in the cost of con- 
ducting transportation. For five months of the fiscal year 
the net decrease was $569,000, or 11 per cent. More stock 
was pressed for sale on this account and also because of 
renewed fears that the Pennsylvania would sell a lot of 


its holdings of the N. & W. 


NEW YORK CENTRAL. 

Both the retiring president, W. C. Brown, and the new 
president, A. H. Smith, have declared this week that in 
their opinion the railroad business did not promise to be 
so good in 1914 as in 1913. Mr. Brown says the volume 
of business will be materially less than last year, due to 
business recession and _ unsettled 
The stock little inclination to 
moved downward again and doesn’t partake of the better 
sentiment. The one big drawback is the vast amount of 
new financing necessary this year in a period when the 


conditions. 
has 


political 


shows recover and 


investment public will expect a big return on its money. 


READING. 
The same aggressive bull tactics which forced Reading 
to recover in the closing days of 1913 all of its market loss 
The 


rise was professional, but the bull following was quick to 


sustained in 1913, were again in evidence this week. 


get in line and at times the stock showed all the vigor 
which made this stock so popular as a speculative medium 
in years gone by. Reading is a big gamble as it ever was 
because it is as likely to fall like a plummet, as it is to rise 
like a skyrocket and when it starts there is little or no 


warning. 
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SOUTHERN RAILWAY. 

One of the few railroads to report increases in Novem- 
ber was the Southern Railway. Net rose $66,628, a gain 
of 3% per cent. There is very little speculation in either 
common or preferred, and the better showing did not have 
any effect on the market. A bond issue is expected in 
the spring. 


SOUTHERN PACIFIC. 

Southern Pacific at times became an aggressive leader 
of the market, for the rise this week and on the movement 
went to the highest price seen since last September. This 
week’s high is nearly ten points above the low price 
touched when the Union Pacific’s large holdings were 
being disposed of. Those who bought the stock around 
90 last fall, only to see it go to a bargain price and yet 
held on, are now likely to be rewarded by their patience. 
Southern Pacific is not going up on its present earnings, 
which are poor enough in all conscience, but on the 
opvious deductions drawn by Wall street which believes 
that the road having maintained its dividend all through 
the worst period of 1913, will be able to keep it up. 

A notable feature of Southern Pacific’s report for the 
fiscal year 1913 is the showing of the amount of securities 
the road owns, $400,000,000 in all, which as a road owning 
investments in other properties, puts the company in sec- 
ond place among American railroads, Pennsylvania being 
first. Besides Southern Pacific has real estate upon 
which only a nominal value has been placed, consisting 
of oil properties, timber lands and traction lines, among 
which in a period of prosperity, in the future, it may be 
in a position to grow melons for its stockholders. As a 6 
per cent. stock, around 90 in+a sustained upward move- 
ment, Southern Pacific will look cheap enough to war- 
rant a good advance in its price. 


WHEELING & LAKE ERIE. 

Winning their fight, the minority interests of the 
Wheeling & Lake Erie feel a little more confident that 
there will be reorganization of the property, which is ex- 
pected to take place within a few months at most. The 
prospects are about even that there may be no assess- 
iment on the first preferred stock. The courts have de- 
cided the Wheeling & Lake Erie litigation in favor of the 
minority stockholders, which relieves the road of the re- 
spensibility of assuming the obligations of the Pittsburg 
Terminal, which has saddled on it by the Gould regime, 
and leaves to the Wabash-Pittsburg Terminal security 
holders that much more money to raise amongst them- 
selves. 

The stock advanced sharply as a result of the court’s 


decision. 
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AMALGAMATED COPPER. 
Amalgamated Copper had been in free supply for sev- 
eral days prior to the publication of the bad copper state- 
ment, indicating that somebody must have known what 
was coming so that when the actual figures did come out 
the selling was not as heavy as might be expected. The 
stock, however, is about 5 points off from its recent high. 


AMERICAN SUGAR. 
The Sugar shares again turned very weak this week, 
this time following the passing of the usual quarterly 


dividend of 1% per cent. by the Federal Sugar Refining 
Co. This company’s stock was placed on a dividend basis 
a year ago, and the company is a direct rival of the 
American Sugar Refining Co. The explanation made by 
the president of the Federal that the dividend was passed 
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because there is so little profit in sugar now that a divi- 
dend declaration would be foolish alarmed many of the 
holders of the stock of the bigger company. 


AMERICAN CAR & FOUNDRY. 

The moderate strength displayed by the common stock 
is reflective of the better reports from the car-making 
centres. It is said that the outlook for large spring or- 
ders from the railroads is very bright. This company is 
not now operating full force, however, but the Pullman 
Company is and states that all signs point to a big re- 
vival in car-building this year. Car & Foundry has shown 
no signs of weakening in recent markets and ought to 
be in line for a further advance, whenever the general 
market shows its ability to go forward. 


CALIFORNIA PETROLEUM. 

Reports that a 5,000-barrel oil “gusher” had been struck 
on the California Petroleum property in California forced 
a hasty covering movement by shorts in this stock. Busy 
speculators who are interested in squeezing the shorts 
were active in circulating the rumors. The great bulk 
of the small army of the so-called public which bought 
these shares at high prices long since sold their stock, 
and they will not benefit by the new discovery, if it is 
true. The speculative interest is narrow but it might 
broaden out but for the bad record these shares possess. 
As it is, professionals mostly will win and lose in these 
stocks for some time. 


STEEL. 

The trade organs profess to see a marked improvement 
ahead of the steel industry and although independent 
observation does not sustain all the optimism that is now 
oozing out from interested speculative circles, the Wall 
street contingent is disposed to accept every word as 
gospel truth and buy heavily of Steel. The old and 
powerful pool, which was so aggressive in the old days, 
is at work again, mainly, it is thought, to dislodge a big 
short interest sentiment, and security holders are over 
their fright and the disposition is to look for brighter 
things and a big revival. At present the Steel Cor- 
poration is probably barely earning the 5 per cent. divi- 
dend, and a big falling off in earnings is looked for in 
the forthcoming statement. 


U. S. RUBBER. 

The rubber industry, according to U. S. Rubber Co. 
officials, maintained a steady volume of business right up 
to Dec. 1. With industry contracting elsewhere, this was 
regarded as very encouraging. Since Dec. 1, however, 
there has been a sharp slump in orders. Footwear plants 
have been shut down in many centers and will not be 
reopened until orders begin to flow in again. The mild 
weather with its absence of snow and rain in a good 
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portion of the country where storms are frequent has 
made for a decided falling off in the use of rubber foot- 
wear. The big storm was eagerly welcomed by rubber 
manufacturers. The Rubber shares continue to sell 
around their recent low levels, though liquidation seems 
to be over. 

UTAH COPPER. 

The year 1913 was ahead of 1912 in production of 
copper metal. The output is estimated at about 120,000,000 
pounds, or 25 per cent. over 1912. The present price of 
the stock is about half way between the high and low 
of the year 1913. But for the present depression Utah 
would probably be selling at a considerably higher level, 
as it is claimed that Utah is a tremendous earner at the 
present price of copper metal. 





TEXAS COMPANY BOOMS. 
Stock of the Texas Co. has had a spirited advance 
since the circular proposition was mailed to stockholders 


by Messrs. Cullinan, Autry and Hogg asking them to’ 


pool their stock with them so that they would be in a 
position to sell it for $150 a share to some other interests 
they have in mind and which they think are eager to buy. 
This the event of the deal going 
through to make no charge in excess of one per cent. for 
their services. The stock is now selling for around $136% 
a share.- The boom in Standard Oil stocks has also had 
a sentimental influence on Texas Co. stock. The dividend 
is likely to be increased. But even though there is a 
prospect of getting $150 a some of the stock- 
holders prefer holding on to their stock, figuring from 
past experience that by so doing eventually they may 


get more. 


syndicate agrees in 


share, 





SWIFT PACKING CO. BOND OFFERING SOON. 
Now that the stockholders have authorized a mortgage 
to secure a $50,000,000 first mortgage bond issue for 
Swift & Co., the Chicago Packers, and offering may be 
expected shortly through a banking syndicate which has 
agreed to take the balance of any remaining of the 
$10,000,000 which will be brought after the 
stockholders have sent in their subscriptions. 

A part of the present issue is to be used to take up 
the existing issue of $5,000,000 bonds which will mature 
next July. The exchange 
them for the new 5s at ninety-six and receive in addition 
$40 in cash, the difference between the price of the new 
bonds and the principal they would receive for the old 
bonds in cash when due. As Swift & Co. have had such 
an enviable business record, having paid the 7 per cent. 
dividend on the stock for years, the presumption is that 
bondholders will exchange 


out now 


holders of these bonds can 


the majority of the present 


their bonds, leaving less than half the issue for the 
syndicate to dispose of. 

The three largest Chicago packing houses now have 
large authorized bond issues; viz: Armour & Co., $30,- 
000,000, first 4%s; Morris & Co., $11,900,000, first 4%s 


and Swift & Co., $50,000,000, first 5s. 

It is anticipated that the syndicate will make a quick 
and that the 
good test of the improvement bond market. 


sale of these bonds offering will prove a 


OUR ESTIMATES VERIFIED ON PRODUCERS. 


When the proposition was made by Texas Co. inter- 


ests to exchange share for share Texas stock for The 
Producers’ Oil Co. stock, a small minority of the latter 
stockholders refused to be attracted by the offer. It is 

have the better of the bar- 


vell they did, for they now 


gain. \t the time we advised this course through our 
Oil Co. stock was of 


greater value than was figured by the Texas Co. people. 


columns contending that Producers’ 


This contention now seems to be borne out bv a settle- 
stockholder who sold his stock to 


This 


Fuel Oil Journal, whose pub- 


ment made with a large 


on the basis of nearly $500 a share. 


the Texas Co., 
is imparted to us by The 


Holland 


independent 


lisher, Reavis, is looked upon as one of the best 


posted authorities on Texas oil conditions 


and oil stocks. 
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HEAVY SENTENCES FOR RADIO SWINDLERS. 

Judge Holt of the United States Court of New York 
dealt severely with the officers of the Radio Wireless 
Telephone Co. who were found guilty last week of carry- 
ing on a swindle through the mails. The court sentenced 
James Dunlop Smith to 21 months in the Atlanta 
tentiary and pay a fine of $5,000, Elmer Burlingame, who 
was in charge of the stock-selling campaign, to 2%4 years 
and to pay a fine of $10,500. The Ellsworth Co., the fiscal 
agents, was fined $10,500. If the convicted men cannot 
pay their fines, they will have to work them out unless 
the court remits them. Thq punishment may seem severe, 
but they were deserving, for the fraud these men carried 
on was one of the boldest type. 


peni- 





ANACONDA COPPER DIVIDEND PROSPECTS. 

The Wall Street Journal is authority for the declaration 
that while the report of the Anaconda Copper Co. for the 
calendar year 1913 will not be issued till spring it will 
show that the $3 dividend paid annually was not earned. 
This and the bad copper producers’ report caused a fair 
reaction. Further liquidation is likely if the shareholders 
take fright at the copper metal situation. 











Safety First! 


Too many investors buy bonds and stocks because 
they- are cheap. They are blinded to the safety by 
the mirage of huge profits. 


We cater to clients who buy securities that have a 
good past. There is no better guarantee of future 
profits. 


Let us recommend such a list to you. 
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LIGHT & TRACTION RISE HALTS. 

The upward movement in the common stock of the 
American Light & Traction Co., which started on the 
last day of the old year, has halted, the market having 
encountered a selling order of considerable size. Should 
conditions continue as favorable as reported in the last 
few months a broad investment buying movement might 
be looked for both in the common and preferred issues 

Quite a good deal of the large blocks of stock that have 
come on the market lately have been split up and sold 
to small investors. 

AMERICAN GAS & ELECTRIC SHARES ADVANCE. 

The depression in the common stock of the Ameri- 
can Gas & Electric Co., which followed the announce- 
ment of the offering of $500,000 new common stock to 
shareholders at par ($50 per share), did not last long. 


The trading in the “rights” ceased on Dec. 31 and since 


then the stock had advanced steadily until it is now 
quite 18 points above the subscription price. Evidently 
shareholders have subscribed liberally and are not dis- 


posed to take profits on their holdings, tempting though 
these profits are. 

The Financial World learns on high authority that 
the earnings applicable to the common stock are between 
15 and 16 per cent., and that the physical condition of 
the properties is of the very highest order and that all 
but the Atlantic City company show good gains in earn- 
ings. 

Atlantic City is a reform town now and everything 
is closed up early. Hence there is a falling off in the 
use of light, gas, etc. But even the Atlantic City prop- 


erty is more than paying its way. 


CITIES SERVICE EARNINGS. 

Steadiness and strength have characterized the tone of 
the stocks of the Cities Service Co., since the latter ab- 
sorbed the Utilities Improvement and the Consolidated 
Cities, Light, and Traction companies. In this 
connection the bankers for the consolidated company, 
through the bond department, have made public a twelve 
months’ statement of earnings ending Nov. 30 which 
shows net earnings for the two classes of stock of $1,- 
711,925.55, average amount of preferred stock outstand- 
ing, $13,718,182; dividends paid on preferred, $822,921.23; 
average amount of stock outstanding, $8,455,- 
530: dividends on common, $419,284.13; earned on the 
average amount of common stock outstanding, 10.51 per 
$469,720.19; total surplus, $1,967,562.38. 
figures are based on operations of 11 
basis, when the three companies 
month under the consolidation. 


Power 


common 


cent., 
The 


months 


above 
under the old 


were separate, and one 


DU PONT POWDER BOND OFFERING. 

The du Pont Powder Co., has just 
holders of the common stock the right to subscribe at 85 
cent. income bonds 
10 per cent. of their holdings. The 
four installments of 10 per cent. 
installnients up to 


offered to share- 


to the Hercules Powder Co., 6 per 
to the amount of 
bonds are payable in 
first installment and three 30 per cent. 
August 1, 1915. 

This offering has had the effect of disturbing the mar- 
ket for the bonds sending the price down about two 
points. They are now quoted around 91 bid, 93 asked. 
The stocks of both companies were little affected. The 
bonds to be distributed in this way total about $2,700,- 


000 and are part of $3,000,000 of the income bonds which 
the du Pont Company 
the Powder Trust. 


retained after the dissolution of 


Baito & Oni 


Union Pacific StocKholders 


are to receive stocks of the above company as 
a stock dividend. We will be glad to advise 
present holders and will either buy or sell the 
fractional shares ‘‘when issued.’’ 


Write or Call 
Members New York 
ouch & Co. castes 
14 Wall St., New York 
Telephone Rector 8360 
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WE OFFER 


$30,000.00 Stock —200 Shares 
at $150.00 per Share 


In the leading Abstract Company of Jacksonville, Florida. Owning 
the only complete records in the County. Tne equipment of the 
Company is the most complete of any in the South. The plant 
cannot be duplicated. The stock is now upon a 12% basis, making 
purchase at above figure an 8% investment. The stock will increase 
in value. This offering should be particularly attractive to conser- 
investors, as it will bear the most thorough examination 
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CASSIDEY-COLLINS CO. 


Jacksonville Florida 


I WANT OFFERINGS 
California Idaho Co. ist 5s, 1925 
American Water Works and Guarantee Co. Pfd. and Com- 
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United Cigar Stores | 
Co. of America | 


common stock of this Company have 
every cause to be satisfied with their investment, the 
board of directors having this week placed it upon 
a straight 6% dividend basis, thus verifying the con- 
fidence which we have always expressed, publicly and 
otherwise, in the wonderful future of this, one of the 
greatest and most efficiently managed enterprises in 
America 


We continue to recom 








Holders of the 


mend the common stock as one 
industrial investments in this 


of the most attractive i 
country, and call attention to the 7% preferred stock, 
which, with earnings approximately 10 times its fixed 


investors 


requirements, presents its own appeal to 
absolute 


looking to an attractive yield, combined with 
safety of principal. 

time, that the 
Curb around 
investing 


We venture the prediction at this 
new Riker-Hegeman stock, selling on the 
7%, presents the same opportunities to the 


public as United Cigar Stores. 

This Company does a business of $15,000,000 in 93 
stores, and its growth to a commanding position in 
the retail business of America is an absolute certainty. 


BAMBERGER, LOEB &CO. 


5500-5501 Broad, N. 


5 Broad St. ’Phone 
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The Financial World was established to diffuse the truth about 
investments, haus consistently maintained this attitude, and will con- 
tinue to do 80, confident in its belicf that as long ag it clings to this 
weal i can count upon the support of the investing public. 





VIEWS OF RAILROAD PRESIDENTS. 


Eighteen presidents of great trunk line railroads 
throughout the United States have just expressed their 
views as to the traffic and business outlook for 1914, 
and of this number 16 say they believe business will 
be worse; one, President Fairfax Harrison, of the South- 
ern Railway, says it will be better in the South, while 
the other declares there will be a distinct revival if 
the railroads obtain a rate increase. 

The almost unanimous tinge of gloom ruling in these 
opinions is not surprising. Not in many years have 
the railroads been through such trying times as in 1913. 
Especially is this true of the eastern roads, where the 
big companies had no sooner staggered from under 
gigantic losses due to the Spring floods, than the busi- 
ness reaction made further inroads upon them. There- 
fore, at the time these railway executives were express- 
ing themselves, they were in the midst of the most dis- 
couraging reports that had yet come to hand and it 
is this, we believe, which has operated to depress them 
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and, to our view, induced in them, an unwarranted pessi- 
mism. They are governed almost solely by the bad 
conditions surrounding their own field and do not look 
at the situation broadly. Public consideration of their 
views should not be governed by this attitude, which 
we believe unwarranted, but rather should the greater 
optimism now governing banking sentiment be given 
greater weight. 

That sentiment is largely optimistic and it has been 
made up only after a survey in all directions. The 
bankers look for no great boom, nor does any reason- 
able observer who takes into consideration the vast dissi- 
pation of capital which took place in 1913. But the pro- 
cess of restoration, of saving and consequent reaccumu- 
lation of capital is, we believe, fairly begun. That is 
more than half the battle won and its significance should 
not be lost in considering whether 1914 is to be a good 
or a bad year. 


A SIGN OF SEATTLE TRADE REVIVAL. 

What is regarded as a sign that the depression is pass- 
ing away in the north Pacific coast section is seen in 
the successful sale this week of about $1,400,000 Port of 
Seattle bonds bearing 414 per cent. interest. A syndi- 
cate of eastern bankers bought these bonds and at the 
close of the week had disposed of the greater portion at 
the offering price on a 5 per cent. basis. 

The bonds are serial, maturing in small amounts ‘yearly 
until 1956. The authorities of the Port of Seattle began 
some years ago a comprehensive port improvement which 
was in preparation for a vast increase in Oriental and 
Panama Canal trade, but dull times came and some of 
the improvements had to be postponed. Thé probability 
of a reawakening is suggested by the sale of these bonds 
to complete some of the most important improvements. 
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Do you wish to keep 
posted during 1914? 


‘THE coming year will undoubtedly bring many in- 
téresting developments in the financial world. 
Investors who want an intelligent and unbiased re- 
view of these events may secure it by asking Dep’t 3 
for our monthly circular ““The Investment Situation.” 
There is no charge for this service. 


Knauth Nachod & Kuhne 
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NEW ENGLAND A HEAVY SUFFERER IN 1913. 
Investors in This Section Have Sustained Severe Losses 
Through Trouble Besetting Its Large Enterprises. REINVESTMENT SUGGESTIONS 
The passing of the old year will carry with it no regrets 
irom the holders of securities residing in the New Eng- 








We will be pleased to offer 
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land States. Measured by the scale of dollars and cents suggestions to those whose New Year 

the year 1913 proved to be one of the worst and most resolutions are to look only to the aa 
lisappointing in the memory of the present generation of Security of Principal and a Commensu- | F; 
New Englanders. One good and substantial thing after rate Yield inthe reinvestment of funds. ie 


nother went bad and in the end, to cap the climax of 


startling surprises, that section’s most important trans- Cc. E MITCHELL & CO. 


portation system, the New Haven, had to cut off the stock 
Investment Bankers 






































ie . . : 37 WALL STREET NEW YORK 
To have told a New England investor only two years 
igo that the prince among their corporations was heading : 
oward a no-dividend period would have aroused his scorn . 
wr his suspicion regarding the mental status of his inform- Evolution 
" . j i c j : im- In days long gone savings were invested in precious stones 
ant. Such a thing in 1911 was considered as much an im ond altar annie aaachaiehin ccmmmentition. 
possibility as was one of hearing the crack of doom in In more recent times savings were conserved in institutions 
1 that paid 2¢ or 3¢ for their use. 
1913. Today, the careful, conservative, saving man invests in good 
To New England in finance the New Haven represented oo paying stocks so that his money will yield him 6s 
the imperishable strength of Gibraltar; storms might come If you are one of the latter you will be interested in what 
ara we have to offer. 
and go, storms of all degrees of fierceness, but after they Send for our interesting booklets, ‘‘Buying and Selling Fore- 
had blown over the New Haven would emerge intact and sight,’’ “Money Talks,” and ‘‘Odd Lots ‘ 
the regularity of the dividends it paid would continue i. 
without the least interruption. H HOLM & H PMAN ’ 
While New England suffered its greatest loss through Members { ow Yost Gooch Bachense | ; 
the New Haven’s financial distress, injuries were inflicted EMPIRE BUILDING a yORk CITY \ 


by the collapse of many other enterprises, whose capital 
was largely contributed by this section. Besides the New 
Haven there was its principal subsidiary, the Boston & 
Maine, whose securities are now selling for a tithe of the Attractive For Re-Investment 

In seeking for reliable securities in which to re-invest your H 


high prices they once commanded; United States Worsted funds, the stability of the business and amount of assured } 
returns should be the guiding factors. 


Co., United States Metal Finishing Co., Walpole Rubber 
Co., Sealshipt Oyster Co. and the Rhode Island Coal Co., American Public Utilities Co. 


is one of the corporations that has never passed a dividend, 











all of which have run on the financial rocks. Numerous and the business of its subsidiaries which serve a population 
other corporations cut their dividends or suspended them. of 525,000 with electric light, heat, power and gas, is 
Add hi —_ aad ty re . 3 , steadily growing. If bought now, the 
Add to this the loss sustaine by this section in other 6% Cuasulative Prefesred Steck 
over-inflated copper stocks, and it will represent another WILL YIELD 8% 
pit into which New England has dropped a few million; Send for Earning Statements and Maps. 
principally among these was The Lake Copper Co., which H. F. McCONNELL & CO. 


was skyrocketed far into the seventies; then there were 25 Pine Street Phone 6064 John New York 
the Dow copper stocks, while the strike in the Michigan 
copper country has felled the price of the premier Massa- 
chusetts copper shares, like Calumet & Hecla, Wolver- 


ine, Copper Range and others. ARE YOU SATISFIED 
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Even the mill stocks, so long the favorites of New Eng- with a 6% real estate mortgage, when the interest on that tif 
land investors, have fared poorly. The Arlington Mills, mortgage is subject to the income tax law? (3) 
an industrial, occupying in the opinion of New England The dividends from the First Preferred, 6% Cumula- 4 


people, as high a place as New Haven once did, has been tive stock of 
forced in the closing week of the year to announce that United Light & Railways Co. 


the dividend it has so long and consistently disbursed 
; Is TAX EXEMPT to the holder of that stock, for the 
would be passed because of the unusually depressed state reason that the tax is paid at the source. . 


of trade in the textile industry. Write us for full explanation of the subject. 
New England was also extensively interested in the ex- 


press stocks, which have also suffered severe declines from LAMARCHE & COADY 

the effects the parcel post has had upon their revenues. 25 Broad Street NEW YORK 
It never rains but it pours. New England has been 

flooded with losses much greater in proportion than has 

any other section of the country. Fortunately New Eng- 


land is very wealthy and also very patient. It has to a Reinvestment 


large degree the stolid virtues of the pioneers of exercis- 


ie we 



































ing patience and retaining confidence that in the end of your January funds can 

everything will work out all right. profitably be arranged for at 

this time through our selected 

EXPRESS STOCK LOSSES IN 1913. list of HIGH GRADE 

The losses the express stocks have suffered during the INVESTMENTS, combin- 

year 1913 follow: Adams Express, 5434 points, which ing security, marketability and 

represented in values reduced to dollars means a loss of opportunities for enhance . 

$6,570,000; American Express shares lost 58 points, or ment in value, yielding from 
$10,440,000; United States Express sha lost 21 ints, , 
nite e xpress shares los points 4.80% to 6% 


or $2,100,000, and Wells-Fargo stock fell 35 points, or 


$8,388,590. It is remarkable that the lowest prices of 

all four stocks were established in the last month of H bl & W k 
the year. The total loss in the values of these four orn ower ee S 
leading express stocks is $27,498,590, and this represents 42 Broadway, New York 
Boston Chieago Detroit 


Providence Newport Hartford 


just about what Uncle Sam’s parcels post has taken 
through the cut in rates. 
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TITLE REGISTERING. 
By Carson M. Regan. 
Something of especial interest attaches to the manner 

in which land titles are registered as a factor of the farm 

mortgage business. A cumbersome and complicated 
system of land title registering means a deterrent on the 
actual operation of the placing of mortgages. In every 
loan is is essential that there be a perfect title and the 
easier and more cheaply this can be obtained the simpler 
is the process. The modern system of registering land 
titles in this country is decidedly out of date. The re- 
cords of lands with their tremendously long abstracts 
are a burden that the business ought not to carry. The 
Torrens system, that has made some headway in other 
countries and has been authorized in some states of this 
country, seems to have the right idea. It simply pro- 
vides that the title shall be recorded in the county 
clerk's office and that it may be transferred by the pass- 
ing of a slip of paper setting forth the transfer. Illinois 
has just taken to the supreme court a test case to 
determine the state’s right to compel the use of the 

Torrens system. This has been in operation in Illinois 

for twenty years, on a plan that provided for the register- 

ing of all estates in that manner, the idea being that it 
would eventually bring all land under the system. The 
constitutionality of the law is being tested. Several 

The whole of Massachusetts 

has it though it is not compulsory; Minnesota, Colorado, 

Washington, Oregon and New York have the same pro- 

Ohio adopted it by popular vote. In Illinois the 

law has been approved only by the people of Cook 

county and some $25,000,000 of property is thus held. 

The banks of Chicago have refused to loan money on 

Torrens titles and this has hampered the growth of its 

use. The banks claim that without a guaranty fund be- 

hind it the public officials are too careless to make a title 
sound. 





other states have the law. 


vision. 


Title Is Guaranteed. 

To offset this the law has a provision that the original 
registration of the title shall cost $25 with a further tax 
of one tenth of one per cent. on the value of the property. 
This forms an indemnity fund that is to make good any 
errors or lack of definiteness tn the original abstract. 
As this fund grows, the certainty of the title’s standing 
becomes more widely accepted and the banks will find 
that they can afford to make loans on these certificates. 
The certificate of transfer costs only $3 and the abstract 
need never again be referred to in the passing of the 
title to the land. The original registration is based on 
a court action which names the owners of record and 
after the court has given its decree that the title is 
established there can be no going behind that record. 
Two years after it is issued a Torrens title cannot by 
law be attacked in any manner. If the supreme court 
upholds the Illinois law the entire property of Cook 
county, from the solid gold lots of Michigan avenue to 
the truck gardens out toward Joliet, will be under this 
system. There is believed to be little doubt that the 
validity of the law will be sustained. 

What It Means in Business. 

The simplicity of titles means much to the farm loan 
business, and while there is naturally much objection on 
the part of the tens of thousands of abstracters the 
country over, it is reasonable that it will facilitate the 
transfer of property if the expensive and cumbersome 
abstract system is done away with. To be sure the same 
result is obtained in either case, but the conditions of 
every transaction are that the easier the method of 
transaction the better will be the attractiveness of the 
same. The farm loan must always include a perfect 
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DEPENDABLE 


6% Judith Basin, Mont. 6% 


FARM LOANS 


Backed by highly improved farms in the most pro- 
ductive and le section of the agricultural west. 
Alwa ample moisture—always maximum crops. 
Bteadily cahancing land values. We never loan to 
valuation of land. From 





exceed 35 per cent. 

$1000 upwards 

Just the security for trust funds and investors who 

insist on absolute safety. Interest paid promptly on 

the day of maturity. No charge for collection. 
REFERENCES 


First National Bank, Stillwater, Minn. 
Lumberman’s National Bank, Stillwater, Mino. 
Bank of Fergus County, Lewistown, Montana 


American Loan & Investment Co. 
Lewistown, Mont. Stillwater, Minn. 
Paid-up Capital $100,000 
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6 % Famous Judith Basin Farm Leans 
0 In Fergus and Choteau Counties, on land conserv- 





atively worth $30.00 to $50.00 per acre. We do 

not loan over 40% of actual cash value. Write 

at once for information. From $1000 upward 
to net 6 per cent. Address 


FIRST STATE BANK 
6% Investigate our attractive farm loan offerings placed 


Stanford, Montana 





by our bank and its four affiliated banks in the most 

rapidly developing section of Montana. Never ex- 

Rain ceed 40 per cent. of conservative valuation. Careful 
OR personal investigation. Our own money is invested in 
Shi every loan before offering it to an investor. From $500 
ne up. No better security on earth. Investigate. Write to 


The Glasgow National Bank, Glasgow, Montana 
6% Gilt Edged Montana Farm Loans 6% 


We confine our loans to Hill and Blaine Counties, where values 
are low and all local conditions combine to add safety to our 
offerings. Our Vice-President, Mr. C. F. Morris, has lived in 
Montana 21 years, and examines every loan. Obtainable from 
$500 upwards. We court an early investigation. References: 
Continental & Commercial National Bank, Chicago. 
Cc National Bank, New York. 


The Security State Bank 


Capital $100,000 


FIRST MORTGAGE FARM LOANS 
696 Secured by First Mortgages on farms in the ‘‘Famous 696 
Judith Basin,”’ in Fergus County, Montana. We loan - 
not to exceed 40 per cent. of the actual cash value of the land exclusive of im 
provements. We collect and remit principal and interest without charge, and 
guarantee all titles. Write for booklet ‘‘Evidence” list of loans, and references 


MONTANA LOAN & INVESTMENT COMPANY, Incorporated 


Capital $30,000.00, Full Paid 
LEWISTOWN, MONTANA 


6% Judith Basin Farm Loans 6% 


The Peerless Judith Basin of Montana, stands recognized as the ideal 
loan field in this country. We confine our loans to this ultra-depend- 
able section. Our Mr. Downing has lived here 30 years and is a ont 
on values, which are steadily enhancing. Loans from $1000 up. Valua- 
tion never exceeds 404. Good as U.S. Government bonds. Look us 
up. Highest references and offerings 


MATHEWS & DOWNING, “‘oNran«. 





Havre, Montana 
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6% Montana Farm Mortgages 6% 


Carefully selected and safeguarded by the rigid rules 
overning the appraisals and examinations adopted 
y this company constitute the highest security ob- 

tainable today. 

Our equipment to invest non-resident funds safely 
im these loans will meet the requirements of the most 
exacting investor. 

These loans are based on not to exceed 40% of con- 
eervative valuation. Crops are diversified and land 
values enhancing. 

Just the security for financial institutions, holders 
of trust funde and discriminating private lavestors. 


WRITE FOR FULL PARTICULARS 


NORTHWESTERN TRUSTEE COMPANY 


(ncorperated) 
GREAT FALLS, MONTANA 
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itle and the abstract must be produced as a part of the 
apers in the case. If the Torrens system comes into 
ymmon use, a certificate from the county officer will 
ike the place of this and the entire proceeding be 
mplified. It is only fair to say that there is much less 
ouble over the correctness of an abstract now than 
rmerly. Most states have the abstract business under 
ate control and require heavy bonds before the business 
in be carried on. This gives the investor much pro- 
ection and the complaints are few of dishonesty in 
aking abstracts. But it is manifestly easier and surer 

have the title given by the state and to have the 
ssurance of the entire commonwealth behind the pro- 
eding. The land and loan business is all the time 
eking simpler methods and the effort of to-day is to 
ring it to a systematic plan that will give the most 
erfect opportunity for the citizen to carry on his under- 
kings. The farm mortgage business demands this, and 

welcomes any system that will assure the investor 
iat he will have no difficulty in establishing the right to 
is title and at the slightest possible expense of money 
ind energy. 

KING’S HILL IRRIGATION IN BAD PLIGHT. 
Barren Hope for Bondholders Saving Anything Unless 
State of Idaho Comes to Their Rescue. 

\ note of discouragement is sounded for the first 
iortgage bondholders of the King’s Hill Irrigation & 
Power Co., whose bonds were sold by Granger, Far- 
vell & Co., of Chicago. This comes in the latest com- 
unication to the bondholders from the protective com- 
ittee which is looking after their interests. 

The committee frankly declares its belief that unless 
the State of Idaho shall undertake to complete the pro- 
iect for the bondholders, an endeavor to purchase the 
property and undertake to finance it to completion 
vould merely lead to renewed difficulties. This is vir- 
ially saying that such a plan would result in the end 
na further loss to the bondholders. 

It is expected that the court will order a sale of the 
property some time in February or, at the latest, early 
n March. If there is any consolation left to compen- 
sate the bondholders for the plight in which they now 
find themselves in, it is in the court’s decision that their 
lien comes ahead of the mechanic’s liens. This would 
place them in a more favorable position in any adjust- 
nent of their difficulties that the State of Idaho may 
indertake. It seems that as the State passed upon all 
the engineering specifications and afterwards consented 
to another irrigation company taking water also from 
the King’s Hill source of supply, the commonwealth is 
morally bound to take steps which will save a great 
1any bondholders from actually losing every cent they 
ut into this project, a danger now actually confronting 
them. 

A sum in excess of $300,000 is needed to assure any 
legree of success*in any new and necessary financing. 
This sum the committee declares it will be impracti- 
able for the bondholders to raise. The committee even 
suggests the inadvisability of subscribing to the $20,000 
eceivers’ certificates, authorization of which the court 
as granted, and declaring that for the state to finance 
his loan would be the better plan. 

The committee find the following reasons accountable 
or the desperate situation existing: Defect in the water 
ystem, which has become worse this year and will re- 
juire considerable reconstruction; the discouraging con- 
lition of the settlers who could not even meet their 
vater right payments without hardship, even if they had 
the water, because of their distance from markets and 
he difficulty in inducing settlers to colonize on the land 
all these make returns from further investments wun- 


certain. 

A darker outlook for bondholders could hardly be 
magined. For years Idaho will suffer and stand dis- 
credited in the confidence of investors throughout the 
East if something is not done to rehabilitate the numer- 
ous irrigation projects undertaken in the state under 
what investors regarded as at least some supervision, as 
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6%, Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 
THEY are based on the ownership of 
: 


select New York realty, and for over 
25 years have paid interest and principal on , 
the stroke of the clock, returning to invest- 
ors more than $1! 1,000,000. 
Issued in these two convenient forms: 
6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 


by annual instalments of $25 or more, earning 6% 
compounded annually for 10, 15 or 20 years. 
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Complete descriptive matter sent on request. 


American Heal Estate Company 


Founded 1888 Assets, $27,202,824.19 
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527 Fifth Avenue Room 623 


Capital and Surplus, $2,188,805.50 
New York ii 
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Invest in a Good Montana 6 Per Cent. Farm Loan 


which combines absolute safety with a good income. Our loans 
are confined to Dawson County, where we know values and 
moral hazards thoroughly. Loans never exceed 40 per cent. of 
actual value. Your security improves every day, as the farms 
become more productive. We court a thorough investigation 
of our loans and standing. 


MONTANA LOAN & TITLE CO., Glendive, Montana 


THE FIRST NATIONAL BANK 
OF PLENTYWOOD, MONT. 


Offers the choicest loans in the best farming 
district in Northeastern Montana, netting 
the investor 6%. All loans inspected by an 


officer of the bank. For further particulars 
and references address FIRST NATIONAL 
BANK OF PLENTYWOOD, MONTANA. 


6* EASTERN MONTANA FARM LOANS 6% 


Our loans are strictly confined to Sheridan County. where we 
know values and the borrowers. Mr.H. O. Stenehjem, our Cashier, 
has had 8 years’ successful experience in this field and passed on 
every loan personally. Crops are diversified and land values 
steadily enhancing. Loans from $500 upwards. Our offerings 
are choice. Write for particulars. 


CITIZENS STATE BANK, 


Billings, Montana, is the clearing house for the 
6 choicest Montana farm loans. We are oe to 








Capital $20,000.00 
ANTELOPE, MONTANA 





To _ invest non-resident funds in the great Midland Empire 
on both irrigated and non-irrigated farms to net from 6¢ to 7¢. 
Values of land are low but steadily enhancing. As attorneys we 
also pass on the validity of all kinds of Montana investment 
securities, etc. Highest references. 


WALDO & CUNNINGHAM, Billings, Montana 
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HISTORY HAS PROVED 

that farm mortgages are the soundest investment the world has ever 
known. In France, during the jast hundred years—through two wars— 
farm mortgages have always been worth their face value—even at times 
when government bonds were below par. 

WHAT IS BETTER 
than a smal) first mortgage on an improved farm? We make such loans 
in the choicest districts of Montana—where crop failures are unknown. 

FOR MANY YEARS 
we have done this, and investors who have bought our mortgages have al- 
ways received the interest and principal of their loans promptly when 


due. 

NOW IS THE TIME 
for you to become acquainted with us, with our methods of doing busi- 
ness, and with the high | por ve of our farm mortgage loans. Write us 
today for particulars and references. 


Cc. E. SHOEMAKER & COMPANY 
Incorporated r Capital $500,000.00 
LEWISTOWN ; MONTANA 
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they thought, was provided in the much heralded Carey 
Act. 

So far the Carey Act has proven a mirage of protec- 
tion leading to a greater slaughter of investors of a class 
who could least suffer any loss than any act of super- 
vision and regulation of securities which lax legislation 
has provided. The proof of this we have on all sides in 
the wrecks to which it has directly led. 





SUCH A TRICK WILL AVAIL NOTHING. 
Answering The Financial World’s Criticisms By Spread- 
ing A False Report Will Not Help the Fosters. 

We are informed that the Foster group of financiers 
of Scranton, Pa., are spreading a false report about The 
Financial World and its publisher. This consists of all 
the lies manufactured by the United Wireless crooks 
and others whom The Financial World has driven out 
of business. 

This report purports to show that at one time twenty- 
three affidavits were filed with the Post Office Depart- 
ment against The Financial World and its publisher, 
that a criminal libel action was brought against him in 
Chicago, and that he was a partner in the Dean and 
Miller swindles. There are similar slanders, which was 
made a part of that serial confession of his own wrongs, 
by George Graham Rice, which he published in The 
Ridgeway Co.’s Adventure Magazine in 1911. 

An action for libel is pending against The Ridgeway 
Co., which will come up for trial some time during the 
present month or no later than February and then the 
baseness and malicious purpose of these falsehoods will 
be revealed. 

Evidence in this case already taken has proven that 
there exists no affidavits in the Government archives 
against the publisher of The Financial World. The 
so-called police record referred to in this report was 
also shown by evidence taken under oath to be the 
ravings of a perjured ex-police officer of Chicago, Clifton 
R. Woolridge, who was in the employ of Chicago swind- 
lers and who himself withdrawn by counsel for 
Ridgeway’s when it was seen that he could not be be- 
lieved under oath. 

To resort to such falsehood in an effort to discredit 
The Financial World’s criticism cannot injure this publi- 
cation and those who believe such stories without first 
investigating as to the truth or falsity of the same will 
later have reason to regret their trusting natures. 

The Foster people will find that to resort to such 
methods as hiding behind slander and lies will not and 
cannot long serve their purpose, for intelligent people 
will prefer to ask their salesmen to squarely meet The 
Financial World’s criticisms. This is of more vital impor- 
tance to them than unconfirmed allegations against The 
Financial World. 

They can see the wolf under the cloak of lies and they 
also know that The Financial World has nothing to sell 
them other than a subscription to the paper; further, 
that if the criticisms appearing in its columns were not 
based on facts, the Foster people would be only too 
quick to refute them through proper court proceedings. 


was 





REVERIES OF A FINANCIAL IDLER. 


The reappearance of Untermyer in public as a school- 
master for the trusts suggests that he may have been 
appointed by the Administration in much the same way 
Lind and W. Bayard Hale were sent as personal repre- 


sentatives to Mexico. All three should be required to 
make reports to the public if they in any way represent 
the public in these vital matters. 





Morgan, having unlocked some of the directorates in 
which he has been so strongly locked, will probably pre- 
fer to retain the key representing the other barred door. 
But public opinion is strong enough to force another turn 
of the key, if it is found necessary. Mr. Untermyer is 
right in saying that the work is by no means complete. 


Maybe your assistance will not be 


Be patient, Samuel. 
needed. 


ren 
6% Our North Dakota Mortgages 6% 


represent the ideal security for those who insist on abso- 
lute safety. Every loan is personally inspected by our 
Vice-President, Mr. Ed. Schulenberg, who has invested 
successfully for 15 years. 

Obtainable from $800 up. Based on enhancing land 
values and diversified crops. Borrowers are thrifty 
farmers. Interest remitted the day it is due. Let us 
tell yeu all about them. 


The Farmers and Merchants Bank 
Re, eae 
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7% Prime Montana Farm Loans 7% 


We have specialized in these securities for six years, and offer 
our services to non-residents who insist on the best. Personal 
attention given every loan. Based on 40 per cent. cash valua- 
tion. From $500 upwards. Security absolute. Montana now 
seeing its most substantial growth. Highest bank references. 


LYNN & DUNN, Harlowton, Montana 
7% Great Falls, Montana, City Loans 7% 


as well as carefully selected 6 per cent. North Central Montana Farm 
Loans, are the safest security obtainable today. We invite correspondence 
from non-residents having from $1000 upwards looking for more profitable 
employment. Investigate Great Falls with its immediate brilliant future; 
Investigate our agricultural resources; investigate us, and you will surely 


invest. Address 
Affieck & Patterson 
106 CENTRAL AVENUE GREAT FALLS, MONTANA 


MAXIMUM RETURN 
6 ; MINIMUM RISK 6% 


Our carefully selected North Dakota Farm Mortgages combine 
these all important factors. We know land values and moral 
hazards and invite correspondence with discriminating invest- 
ors who place safety above everything else. If you have $500 
or more to invest write us for particulars and references. 


H. T. MURPHY & CO. Bismarck, No. Dak. 


69 North Dakota Farm Loans 6% 


CHOICE FIRST MORTGAGE PARM LOANS IN WESTERN NORTH 
DAKOTA. An ideal form of investment, insuring absolute safety and 
adequate returns. Interest collected and remitted without charge. 


P. E. BYRNE, Bismarck, North Dakota 


REFERENCES 
Bismarck Bank, Bismarck, N. D. First National Bank, Bismarck, N, D. 


69, Increase the, Earning Power of Your Money! 
Our North Dakota Farm Mortgages eliminate risk in your in- 
vestments and net 6%. Large or small amounts furnished. The 
equipment of our company to absolutely safeguard your invest- 
ment will satisfy the most exacting client. rite for references 
and particulars. 

MANDAN LOAN AND INVESTMENT COMPANY 
W. A. LANTERMAN, Pres. Incorporated 


(Pres. State Bank of Morton County) MANDAN, N. DAK. 
E. A. RIPLEY, Attorney-at-Law, Secy. and Treas. 


6% North Dakota and Montana Farm Loans 6% 
We invite correspondence from conservative investors looking for 
the choicest loan offerings from Northwestern North Dakota and 
Northeastern Montana, both on irrigated and non-irrigated 
farms. Loans from $1000 upwards. The members of our firm 
are attorneys and practical farmers, and our equipment to safe- 
guard non-residents is unexcelled. Highest bank references. 
Write for particulars. 


BICKELL-KYLLO & CO. (Incorporated for $100,000) TOWNER, N. D. 
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Choice First Mortgages on 
Southwest Washington Farms 


6% NET 


This is the Fo dairy section of 
the Pacific Northwest. No irrigation 
and is necessary. Splendid climatic condi- 

tions and very fertile soils. Ample 
S AFETY markets, transportation facilities, and 

good roads. Crop failures are unknown 
and values are stable. Loanson a basis of 40%, carefully 
made after personal examination of security. No charge 
for collection of interest and other attention necessary 
during the life of the loan. 


Grays Harbor Land Co.,Inc., Hoquiam, Washington 
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Invest Your 


JANUARY, 1914, DIVIDENDS 


Because they have stood the test of 
time and are conceded ideal in- 
vestments by life insurance com- 
panies and holders of trust funds. safe. 

Because the equipment of our com- 
pany protects your principal with 
ample security; with interest paid 
you the day it is due. 

Because we know values and moral 
hazards thoroughly as well as 

Our appraisals 

are always ultra-conservative. 


Write us for list and information today 


SESSIONS LOAN & TRUST CO. 


MARIETTA 


In Our 


Because our mortgages are obtain- 
able in sums to suit and stand 
for everything that is good and 


Because our booklet, sent free on 
application, will show you that 
the State of Georgia has never 
had a crop failure, and with its 
diversified crops, is the most 
dependable agricultural State in 
the Union. 


DEPARTMENT H 


GEORGIA 














REORGANIZATION OF THE ORIENT ROAD. 

Judge Pollock, of the Federal Court of Kansas City, has, 
after hearing argument of counsel, ordered a decree of 
sale of the road. The court stated that the date for the 
sale would be announced in a fortnight. It is planned to 
raise part of the capital for the rehabilitation of the 
road by assessment on shareholders in the construction 
companies who will be given new securities in exchange 
for their present holdings. 

It is stated that the Orient, the Outer Belt Railroad, 
and the construction companies will be united in one 
company under the reorganization plan. 

It is to be hoped that the court will not be unduly im- 
pressed with the poor earnings the Orient has shown in 
the last months of 1913, and fix the figure for the sale of 
the system at a small price. The Orient in the first four 
months of the fiscal year beginning July 1, 1913, did not 
earn its operating expenses. Its deficit was $36,000. 

The reason for this is patent enough. The crops in 
the territory traversed by the system were by no means 
good last year and traffic toward the Mexican border and 
from the Orient’s Mexican connections there, was at a 
minimum as a result of the Mexican troubles. There is 
also the interest on $1,000,000 receiver’s notes to meet. 

Unofficial reports which, however, are believed to be re- 
liable, are to the effect that the English interests in the 
road profess to have made arrangements for the neces- 
sary financing to rehabilitate the road. The money will 
be raised abroad, it is said. There will be a heavy assess- 
ment on the construction stock, according to the best 
information obtainable, and the present bondholders will 
receive in exchange for their bonds a like amount of 
adjustment or income bonds bearing 5 per cent, provided 
they subscribe to new first mortgage bonds to an amount 
equal to one-fourth of their holdings—that is, the 
holder of each $1,000 bond must subscribe to $250 worth 
of the new bonds. To those who do not subscribe, $800 
in adjustment bonds and $200 in common stock will be 
given for each $1,000 old bond. 





[Please Mention THE FINANCIAL WORLD When Writing Advertsens | 


7% GEORGIA FARM LOANS 8% 


On the richest Valley Farms in North Georgia, where crops 
are certain and land values steadily increasing. Cotton 
here brings % cent premium. This section first in produc- 
tion of hay, grain and stock in Georgia. Large dairy inter- 
ests. A sure producer. Have been in loan business seven- 
teen years and never had a loss. If you have $500.00 or over 
to invest, write me. Highest bank references. Address 


C. B. GOETCHIUS Rome, Ga. 


6% North Georgia Farm Loans. 7% 


in sums of $500 and upward, constitute the most attractive and dependable 
security obtainable today. Not affected by trusts or panics, nor subject to 
manipulation. Always worth par. Have successfully loaned here for many 
years, and invite correspondence with carefu! investors looking for the safe and 
profitable employment of their surplus funds. Highest References. 


J. H. REYNOLDS Gainesville, Ga. 


6% FARM LOANS, 


Southern Georgia Loans 


In sums of $500 and upwards constitute the safest invest- 
ment obtainable to-day. My knowledge of land values and 
personal acquaintance with the borrowers enables me to 
secure the best. Write at once. Highest of Bank References. 


CAM. U. YOUNG, Valdosta, Ga. 











6% CITY LOANS. 











6% Georgia Farm Loans 6% 


We guaranty the Titles and Property exactly 
as represented by us. 


Our mortgages guarantee themselves 


Our equipment, organization and methods of eelecting mortgages are 
such that the investor is absolutely protected through the value of the 
property itself and does not depend on the guaranty of any corporation. 


Our facilities are at the disposal of our clients for the collection of 
principal and interest, notes, insurance and taxes free of charge. 


Wecourt the severest investigation of our standing, facilities and 
offerings. 


UNION TRUST CO. 


Capital $1,000,000 ATLANTA, GEORGIA 
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IDAHO RAILWAY ALSO IN RECEIVERS’ HANDS. 

Another development of interest in the Idaho-Oregon 
Light & Power Co. situation is seen in the appointment 
of a receiver also for the Idaho Railway, Light & Power 
Co. The latter controlled the light and power company 
through ownership of a large amount of first and retund- 
ing bonds, consolidated bonds and $2,148,000 preferred 
and $6,415,000 common stock. The interests in charge 
of the affairs of the railway company sought to take 
over the light and power company through exchange of 
second mortgage bonds for the bonds of the light and 
power company; but the Chicago protective committee 
put up such a strong fight, both in the courts and through 
correspondence and the issuance of broadsides against 
the plan, that the latter was finally abandoned. 

The Idaho-Oregon protective committee, in comment- 
ing on the receivership for the railway company, states 
that this last receivership seems to fully justify the view 
urged by the committee that the second mortgage bonds 
offered in for the light and power company 
The majority of the bonds of 
the light and power company are now on deposit with 
the Chicago committee, and the latter is urging all the 
bondholders to deposit their bonds, after which it is pro- 
posed to get all the bondholders together, enlarge the 


exchange 


bonds were worthless. 


devise a reorganization 
plan and then submit it to the bondholders. The com- 
mittee states that it has no preconceived plan. 

The the committee states, 
is to complete the Ox Bow plant, on which $2,500,000 has 


membership of the committee, 


most desirable move now, 
been spent, and not be dependent longer on a competing 
at present. The de- 
positories of the bonds for this committee are the Broad- 
suilding, New York City, and 
Commercial Trust & Savings Bank, 


interest for power, as is the case 
way Trust Co., Woolworth 
the Continental & 
of Chicago. 


THE UNION PACIFIC MELON. 

The announcement that the Union Pacific directors had 
at last, after many previous false starts, actually declared 
the long-looked for melon and that it amounted in reality 
to 32.50 first received with joy, but 
mingled the first the 
directors also decided to reduce the 10 per cent. annual 
dividend to 8 per cent., or the equivalent of the melon. 

The P. common gets $12 
par value in Baltimore & Ohio preferred held by the VU. 
P. treasury to the amount of $28,480,000; $22.50 par value 
in Baltimore & Ohio common stock, now held by U. P. 
to the amount of $53,607,000, and $3 in cash. The total 
stock figured to be 
The two stocks at the prices fixed by the 


per cent., was at 


feelings succeeded emotions since 


holder of each share of U. 


return on this and cash is 
worth $2.01. 
market on the day of the announcement have a value of 
$29.50. Adding the $3 cash dividend as an extra there is 
As the dividend is cut just 
2 per cent. the situation is about as it was before—8 per 
Pacific, and $2.01 from the stocks and 
cash. Here is a gain of le. 


An added 


transformed 


annual 


a $32.50 value to this melon. 


cent. from Union 
sentimental and 
into cash, is the benefit the road 


feature, which while it is 
cannot be 
will gain in not having to explain to radical lawmakers 
why the road should not reduce its rates when it is able 
to pay 10 per cent. dividends. That 10 per cent. dividend 


has long worried the directors. 


The two forlorn stocks are Baltimore & Ohio and 
Union Pacific preferred. The former has the prospect 


of some of the distributed stock being dumped on the 
market and the preferred, which has been expecting part 
of the for years, gets nothing. Naturally both 
issues were weak. Baltimore & Ohio is now the lowest 
priced 6 per cent. railroad trunk line stock on the Stock 


melon 


Exchange. 
Public opinion may have induced the directors to take 
the step they did take, as well as a desire to give the 


shareholders something. The “interlocking” principle has 


been declared by critics to rule through the vast hold- 
ines of Baltimore & Ohio by Union Pacific, and the crit- 
icism has been keenly felt. 





6% Mortgage Loans 6% 


Offered by a strong, responsible organization. Your 
banker has, or can get, complete information concerning us. 
SCANDINAVIAN AMERICAN BANK 
NORTHWESTERN TRUST COMPANY 
of Grand Forks, North Dakota, affiliated. 
Capital and Surplus $400,000.00 


We know the security and the borrower back of each 
loan. We collect and remit interest and principal without 
charge. Address 


NORTHWESTERN TRUST COMPANY 
5 South Fourth St. GRAND FORKS, N. DAK. 
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6% 








Buy fluctuating stocks and bonds as 
long as North Dakota Farm Loans 
are worth par every day in the year? 
Not subject to manipulation. Not 
affected by trusts or panics. From $500up. Have 
resided here 32 years and can offer you the choicest loans. Worth 
investigating. Highest bank references. Get the facts. 
. N. CARY, Mandan, North Dakota 


6% North Dakota, 6% Farm Loans 
7% Western Canada, 7% 

We offer first mortgages on improved farms in Southern Saskatchewan, 
Canada, and Northwestern North Dakota in sums to suit. No safer invest- 
ment on earth. Our Cashier, Mr. TA. Nelson, pays personal attention to 
every loan and never had a foreclosure. Loans never exceed 40 per cent. of 
valuation of land. Principal and interest remitted promptly free of charge. 


PORTAL STATE BANK PORTAL, N. DAK. 


Make Your Money Earn 6% 


and get good North Dakota farm loans—the best security on 
earth. Bight years’ experience. Never had a foreclosure. Based 
on not to exceed 40 per cent. valuation. Principal and interest 
remitted promptly and free of charge. Highest bank references. 


TALLMADGE & MEYER, New England, N. D. 
6% MERCER COUNTY 6% 


Confining ourselves to Mercer Co., we are prepared to 
invest non-resident funds in this part of North Dakota, 
where we have thrifty farmers. No foreclosures. Knowing 
land values thoroughly and personal attention to each loan 
enables us to serve you the best loans obtainable. Write at 


once. 
SECURITY STATE BANK Expansion, N. D. 
E. A. KEES, Cashier 


N. P. MeGREGOR, Pres. W. ©. KEES, Vice-Pres. 


6% IN THE GOLDEN VALLEY OF N. DAKOTA 


Mercer ang Oliver Counties. 

Our cashier, Mr. C. N. Janzen pays persona! attention to 
each loan. Has been in the Farm Loan business a number 
of years. Loans based on enhancing land values and diversi- 
fied crops. Write and let us tell you all about them. 


Best of references. 
CITIZENS STATE BANK Hazen, North Dakota 
CAPITAL, $10,000. SURPLUS, $4,000. 


6% First Mortgage Farm Loans 


Secured by First Mortgage on farm land in this famous 
country, where land values are low and all local conditions 
combine to add safety to our offerings. Our Mr. Serr has 
been in the banking business for 7 years and examines every 
loan. We court an early investigation. References from 
banks and non-resident investors for whom we have loaned. 


THE MERCER COUNTY STATE BANK 


Capital and Surplus $14,500. MANNHAVEN, N. DAK, 


FIRST FARM MORTGAGES 
6 oO In Dewey, Corson and Ziebach Counties, S. D. é % 
CORN, ALFALFA AND DIVERSIFIED FARMIN 
Enables the borrower to meet his obligations without depending 
on any one crop, and with increasing land values, assures safety to 
the investor. Each loan personally inspected by men with experi- 
ence in handling mortgages and land values. 
YOUR INTERESTS: OUR INTERESTS. 
Correspondence invited. 
Stock Growers’ State Bank, Timber Lake, S. D. 
Associate Banks Eagle, Butte and Isabel, S. D. 


6% FARM LOANS 


in Meade, Ziebach and Dewey Counties, where we have good crops, thrifty 
farmers, combined with our Mr. G. A. McGarraugh, cashier, who has been in 
this country 17 years; knows land values; does not loan over 40 per cent. 
of actual cash value and pays personal attention to each loan. If you want the 
best write at once. Highest Bank Reference. 


THE FARMERS STATE BANK 


Michael Dunn, Pres. Capital $20,000.00 
P. FP. McClure, Vice-Pres. Dupree So Dakota 
+ J - 


G. A. McGarraugh, Cashier 
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WHY THE COPPER ADVANCE DIDN’T HOLD. 
Ten days or more ago the copper magnates took 
advantage of the more optimistic expressions as to the 
business future to advance metal prices one-half cent to 
15 cents per pound. The quotations lasted about five 
days and are now back at the old level. The reason 
may be found in the increasing supplies from the Lake 
Superior regions, where the mines are rapidly getting the 
upper hand over the strikers, and the fortnightly statis- 
tics from Europe. These show European stocks in- 
creased 3,027 tons in 14 days while supplies afloat in- 
creased 275 tons, making the total available visible of 
29,520, as compared with 26,218 tons on Nov. 30. 

The egg trust put its big supplies of eggs in cold stor- 
age and encountered a public boycott which measurably 
lowered the price. The copper trust tried the same 
storage scheme with copper supplies and consumers met 
it by reducing their purchases and have been living, as 
it were, from hand to mouth ever since. The metal 
supply is now likely to be less interfered with by artifi- 
cial movements than in many months. All of this will 
mean a much better situation all around, save for the 
big speculators, for whom few tears will be shed. 

The monthly figures published by the Copper Pro- 
ducers’ Association are even a worse indictment of the 
copper situation than that produced by the foreign metal 
situation. On a total production for the month of 139,- 
000,000 pounds, the domestic deliveries were less than 
22,000,000 pounds, showing the complete slackness in the 
trade. If it had not been for exports of 73,500,000 pounds, 
the home stocks would have increased enormously. As 
it is, the supplies on hand increased during the single 
month 43,509,000 pounds. Any great prolongation of this 
sort of record means inevitably a return to 12c. copper. 

It has certainly been demonstrated by this week’s de- 
velopments that the copper consumers will not be forced 
into stocking up. They are the ones who can now dic- 
tate terms, not the producers. We rather expect to see 
some sort of a crisis in the metal situation soon, espe- 
cially abroad where the position has been extremely ar- 
tificial. 

HEFFRON CO. A HOLLOW AFFAIR. 

How correct The Financial World’s conclusions were 
regarding the standing of the Heffron Co., of Syracuse, 
N. Y., and the insecurity of the security it offered to 
investors is now being fully borne out by the facts which 
the present bankruptcy proceedings are developing. 

Only last April the company increased its capital from 
$1,000,000 to $2,000,000, promising shareholders a large 
increase in business as an outcome of the adoption of 
the parcel post. Now the company is a financial wreck 
and has been so for many months, if not all the while, 
which is apparent from the fact that it has had orders 
from over 1,200 customers which it could not fill because 
funds were lacking. 

By dwelling upon the success the two large Chicago 
mail order houses have had, the Heffron Co. succeeded in 
inducing a great many railroad men to become share- 
holders, and kept baiting them along by paying a few 
dividends. All the while they were continuously increas- 
ing its capital. 

When the supply of cash ran out, the company employed 
the expedient of paying dividends in stock. The whole 
proposition was hollow to the core. 


CLEVELAND BUCKETSHOP CLOSED. 

Following The Financial World’s exposures of the Cen- 
tral Stock & Grain Co., of Cleveland, O., as a bucketshop, 
post office inspectors raided the company’s offices last 
Thursday and arrested Robert Howard Parker, the man- 
ager, on the charge of using the mails to defraud. As 
already related by us, the concern wa’ advertising 
“spreads” on wheat and grain as a means to make big 
money. With this concern out of business there now 
remains but one other in Cleveland, the Standard Grain 
& Stock Co., which we predict will not last long, as it 
is conducting a similar business. 





We Specialize in High-ClassLoans 


And have invested the funds for one of the 
largest life insurance companies for several 
years to whom we refer. 
Our methods and ultra-careful attention 
to every detail preclude loss. Have in- 
vested in farm loans for 20 years and never 
lost one penny. 
This section of Georgia is conceded the 
richest and most dependable in the South. 


* 
Georgia 
Never had a crop failure. 


Farm Loans based on not to exceed 50% valua- 
tion. Our inspectors are salaried men. From 
$500 to $50,000. If interested write for ref- 


Loans erences. 


Empire Loan and Trust Company 
G. R. Ellis, Attorney, President 


Established 1893 Americus, Georgia 





Net 6% Alabama Mortgage Bonds Guaranteed 6% Net 


Interest Coupons Payable Semi-Annually 


First Mortgage Loans on Alabama Improved Farm Lands, not to 
exceed 50% of a conservative valuation, running from five to ten 
years, for sale. Crops diversified, values low, steadily increasing. 

Both interest and principal guaranteed by the Company in addi- 
tion to Mortgage security. 

Mortgages sold either direct or through certificates of the Com- 
pany issued in amounts of $100.00 and upward, against specified 
mortgages in the hands of Trustee. 

Examination of security and titles invited. 

FARMERS’ MORTGAGE AND SECURITIES COMPANY 
C. Brooks Smith, President Montgomery, Alabama 


6% to 7% CITY LOANS 


In sums from $500 upward. Combine safety 
and attractive earning power. We invite cor- 
respondence with parties looking for the 
more profitable employment of their surplus 
funds. We know values and moral hazards 
as well as al] local conditions thoroughly 

GEORGIA and give careful personal attention to each 
loan. A postal card will bring full particu- 
lars and satisfactory references. 


CARTER 6 MATTHEWS 
Murrah Bldg. Columbus, Georgia 


Is one of the most prosperous cities in Geor- 
gia and the center of the richest agricultural 
section. Our Mr. R. J. Bacon has made 
farm loans here for 10 years without default. 
No crop failures—diversified crops—enhanc- 
ing values. Just the country to find safe 

GA. investments. Investigate us. Items from $500 
to $25,000 to net you 6%. Interest paid the 
day it is due. 


SECURITY MORTGAGE INVESTMENT COMPANY 
R.J. Bacon, R. H. Ferrell, Attorneys ALBANY, GA. 
We Have Specialized in 


6% Central Alabama Alfalfa Belt Farm Loans 6% 


or 20 Years. 

According to U. S Agricultural Department, we are in the 
heart of the only natural Alfalfa lands east of the Mississippi. Lands 
that are producing a net return of $20.00 per acre annually are selli- 
ing for $40.00 and our loan value does not exceed $15.00 per acre. 
If interested write 

SULLIVAN BANK AND TRUST COMPANY 
John P. Kohn, Prest. Frank D. Kohn, Vice Pres. 
Capita! $250,000, Surplus $25,000 Montgomery, Alabama 














Re-Invest Your Surplus in Non-Fluctuating 
6% First Mortgage Loans 

That grow in value day and night. This company and its stockhold- 
ers own about 25,000 acres of choice farm lands in Worth County 
which has won one of the first prizes at the State Agricultural Fair 
every year for 20 years. Our loans run from $500 to $5,000. There 
are none safer or better. Send for our booklet and be convinced. 
SOUTHERN DEVELOPMENT COMPANY Sylvester, Georgia 


G. F. Alford, Prest J. H. Hillhouse Vice Prest. M. H. Westberry Secy. and Treas. 


FROM $500 UPWARDS 


on valuations not to exceed 40¢ to 50¢ will 
6% be found especially attractive for conserva- 6% 
tive investors 
Our Cashier, Mr. S. H. Everett, has re- 
Southern _ sided in Georgia all his fe and passes per- Waycross 


G ‘i sonally on each loan. 
rgi 
Pe & “ 18.000 we sae He Sieutery iormiog Cit 
section is rich and rapidly developing. Write 
arm for the facts. S. i. EVERE T, Cashier. t y 
Loans WAYCROSS SAVINGS é TRUST CO. Loans 
Capital, $250,000 Waycross, Ga. 








is the Clearing House for the richest section of the 
South. It is now seeing its most substantial growth 6 % 
and values are steadily enhancing. I have resided 
Atlant here since 1888 (served as Mayor of Atlanta, 1911-1912) to 
a, and offer my services to financial institutions, estates 
and private investors who desire the choicest mortgage 7 % 
¢ offerings from here. From $1,000 upwards. Valid- 2 
eorgia ity of rgia investment securities passed upon, etc. City 
COURTLAND S. WINN Loan 
Attorney at Law ATLANTA, GA. s 


There is No Better 6% Security 


Than a carefully selected first mortgage on improved Jacksonville, 
Fla., real estate. I have specialized in the loan business 23 years 
and offer my services to non-resident investors looking for more 
profitable employment of their surplus funds. Jacksonville never had 
a boom, is now on a solid foundation, and in a state of rapid 
and healthy development. Let me tell you all about Jacksonville 
mortgage investments, not to exceed 50% valuation. 


WM. W. FRAZIER 
Atlantic Bank Building Jacksonville, Florida 








Waycross is a thriving young city of Georgia , 
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MONATON REALTY ON THE RACK. 
Attorney-General Carmody Will Make a Serious Effort 
to Have the Company’s Charter Revoked. 
Backed by a decision of the Appellate Division of the 
New York Supreme Court, declaring that the Monaton 
Realty Investing Co. to be carrying on a business in 
violation of the state’s banking laws, Attorney-General 
Carmody will at once push a suit demanding the annul- 
The company has been 
selling the 
the the 
plan and which certificates promise the repayment of a 
the 


ment of the company’s charter. 
purchasers 
installment 


certificates which impress upon 


obligation of paying for them on 


certain definite amount when payments are com- 
pleted. 

Since the company has been in business it is estimated 
it has succeeded in selling in the neighborhood of 
$1,000,000 of these certificates. As we have .already 


shown by numerous specific cases the certificate holders 
have great difficulty in getting their money when they 
investment. A number of 
the company by 
investors, and it is on one of 


wish to realize upon their 


been brought against 
discontented deluded 
these cases which the company lost and appealed, that 
the Appellate Division held that the company was doing 
an illegal banking 

It is that the 
faced more serious trouble than it has so far encountered, 


have 
and 


law suits 


business. 


rather remarkable company has not 
considering the number of complaints of unfair treatment 
to secure 
we might 


mere reiteration 


investors have made and also of their inability 
f Whatever comment 


from the concern. 
methods 


money 


now make on these would be 
have so often said before, namely, that the 
for it is 


New 


of what we 


company should be restrained in its schemes, 


a disgrace to such an enlightened community as 


York to allow such concerns to exist. 
What this concern is selling to investors in disguise 


of a security based real estate, is only a gold 


brick. 
ill afford to 


upon 
Its largest number of victims are those who can 
lose. 


WHERE BALTIMORE & OHIO STANDS. 


The decision of the Union Pacific railroad interests 
to distribute as a stock dividend its $32,334,000 common 
stock of the Baltimore & Ohio in its treasury at once 


started a speculative selling movement in B. & O., specu- 


lators jumping too hastily to the conclusion that the 
situation was analogous to that of the Southern Pacific 
when the Supreme Court ordered the U. P. to sell its 


Southern Pacific stock. 
means parallel, The Southern Pacific stock had 
sold, the Baltimore & Ohio 
stock now to be distributed may be sold or retained, just 
Union the 
A big outpouring 


A Lor nd deal 


common The cases are by no 
however. 
while 


to be whether or no, 


as the Pacific stockholders who are to be 
beneficiary of the stock dividend elect. 
of stock is therefore not absolutely certain. 
weakness in B. & O. may be attributed to 
On the the stock went to the 
lowest price it has seen since the 1907 panic period. 
The cent. on B. & O. is 


being earned with only a fractional per cent. margin to 


of the early 
short selling. movement 


present dividend of 6 per 
spare. The next three months’ operations will probably 
settle the future of the dividend. Should earnings con- 
tinue to fall as they have in the last few months, the 
dividend have to but before the next 
dividend period comes around the eastern roads may be 


may come down, 


enjoying a better return in income, due to the expected 


The 


increase. 


rate disposition of more cheerful Wall 
street is to look for the best, instead of the worst, as 
was the case last fall. The directors are under a sort 


of moral pledge to foreign holders to maintain the 6 per 
cent. rate, but that pledge cannot hold, of course, if the 
the Pacific in- 
saltimore & Ohio it will no longer 
maintain the dividend. 


dividend is not earned. Then, too, Union 


fluence being out of 
be exerted to 

A statement of operations for the six months of the 
fiscal year, as given out by the company, shows that the 
net corporate income was $5,842,000, 


December being 


a decrease of $2,790,000. 


partly estimated, 


GEORGIA FARM LOANS 


Keep Close To Your Investment 


6% 


6% 


Every security personally investigated by the Officer of this Company who 


Communicates with you direct. y 
Interest collected and remitted FREE OF CHARGE. NC PRINTED 





LISTS. Let Us Know How Much You Care To Invest. We Will Write 
the South Atlantic. her exports ex- 
ceeding the combined exports of 

There has never been a bank failure here since the war. ilt on a most 

substantial foundation, it offers "unexcelled opportunities for good real estate 


You Personally. 
Wilmington, Charleston, Brunswick 
mortgages. We can invest your funds to net you six (6) per cent. and attend 


Southern Realty Trust Co., Cordele, Georgia 
and Fernandina. Savannah is the 
to all collections free of charge. Write for particulars. 


SAVANNAH GEORUIA is the greatest port on 
third largest nes of the world, 
uw 
GEORGIA REAL ESTATE CO., SAVANNAH, GA. 





6% Florida First Mortgages 6 % 


In the most productive section of the State, based on exceptionally 
low land values and a valuation not to exceed 40% are our specialty. 
From 2 to 3 crops raised every year in this land of sunshine and 
plenty. Our Mr. John M. Graham has lived here all his life and 
has been President of the Marion County Abstract Co. since 1900. 
He has also been County Treasurer for 3 years. Every loan given 
his personal attention. From $500 up. None safer. Write us to- 
day if you have surplus funds. 


GRAHAM BROTHERS, Ocala, Florida 


6% Middle South Georgia Farm Loans 6% 


Based on diversified crops and steadily enhancing land values should 
appeal with special force to those investors who place safety above 
everything else. Georgia has never had a crop failure. Our values 
are stable and low. We never loan to exceed 50% of conservative 





valuation. Loans from $500 upward. Write us for particulars and 
references. 
Grant & Rogers, “{rm* Hazlehurst, Ga. 





6% Jacksonville, Fla, City Loans 6% 


In amounts to suit are offered to non-resident investors who insist 
on safety. Interest payable quarterly or semi-annually. We col- 
lect principal and interest free of charge. Jacksonville never had 
a boom and is to Florida what New York is to the entire country. 
Can also furnish highly attractive farm loans based on not to 
exceed 25% valuation. Correspondence invited. 


United States Trust & Savings Bank, Jacksonville, Fla. 
9 EXPERIENCE in Jackson- 
17 Years 


. ” 

ville, Florida, Loans 
Without the loss of a dollar is our record. If you have $100 or 
more earning less than 6% or 7% write me. The opportunities to 
obtain ideal first mortgages in Jacksonville were never better. We 
know local conditions, values and moral] hazards thoroughly and 
have loaned extensively for non-resident clients. Write for par- 
ticulars. 


H.H. Simmons Realty Co., 25 Ocean St., Jacksonville, Fla. 


6% 
Jacksonville 
Florida 
City Loans 








Based on 10 years’ experience in the loan 
business and _ steadily enhancing values 
should commend themselves to the most care- 
ful investor, with whom correspondence is 
invited. 

We give careful attention to every detail 
and safeguard every loan. 

Jacksonville is the great clearing house 
for Florida and in the midst of a very sub- 
stantial growth. Write us to-day. 

B. E. HARDACRE COMPANY 
314-16 Duval Building Jacksonville, Fla. 


6% Alachua County, Fla., Farm Loans 6 % 


Investments confined to this County which raises the finest grade 
of Sea Island Cotton. Values of land low and steadily enhancing. 
Soil can be made to produce a crop the year round. I offer my 
services to discriminating investors who appreciate the unusual se- 
curity behind every loan in this county. From $1,000 upwards. Write 
for particulars and references to: 





6% Northern Florida Farm Loans 690 


We invite correspondence from conservative investors looking for 
the choicest loan offerings in this section of Florida. Loans from 
$200.00 upwards based on 40% of valuation; careful persona] in- 
vestigation of each loan. Land values from $10.00 to $30.00 per 
acre. Best security in Florida. 

Highest Bank Reference. 


Columbia County Abstract Co., Inc. 





Lake City, Florida 





6% Jacksonville, Fla., City Loans 6% 
6% Florida Farm Loans 6% 


The substantial growth of Jacksonville makes for attractive real 
estate mortgages. I loan only on well improved property fully cov- 
ered by insurance on a basis of not to exceed 50% valuation. The 
above securities are well worth an early investigation. Write for 
particulars and references. 


RICHARD E. STILLMAN Jacksonville, Fla. 
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Deducting preferred dividends of $1,178,000, there is a 
balance of approximately $4,665,000, showing only a small 
margin over the common dividends, which require ap- 
proximately $4,500,000. However, against the earnings 
for this six months’ period, in addition to current ex 
penses, there was also charged out approximately $1,200,- 
000 on account of the damage incident to the flood which 
occurred in the preceding fiscal year. Thus special causes, 
not, likely to recur, have reduced the dividend margin to 
near zero. 

In view of the narrow margin of safety for the divi- 
dend on B. & O., and the still existing wide margin of 
safety for the Southern Pacific dividend, a great many 
persons holding B. & O. may feel disposed to let their 
stock go and buy into the better secured Southern Pacific. 
Some moderate shifting of holdings seemed under way 
this week, though a general movement of the sort could 
not be observed. 


DIVIDENDS ANNOUNCED JAN. 3-9. 


: Stock of Paya- 

Rate. Period. record. ble. 
American Cigar Co. com........ 14% Q. Jan. 15 Feb. 2 
American Light & Traction com. 24% Q. *Jan. 15 Feb. 2 
Amer. Lt. & Tract (com stk. div). 24% Q. *Jan. 15 Feb. 2 
American Light & Traction pfd.. 14% Q. *Jan. 15 Feb. 2 
DE BOS. a 5:66 00. 60:66. cacnatsere 1% Q. Jan. 30 Mar. 2 
eres e 2% -.-.  saxeee Jan. 15 
EE I, Es ows occ cciwdsinons 14% i . remeny Jan. 15 
Baltimore & Ohio com........... 3% S.A. Jan. 31 Mar. 2 
Baltimore & Ohio pfd........... 2c7 S.A. Jan. 3 Mar. 2 
le ge Se ee 2% Q. *Jan. 6 Jan. 15 
Coe: Bs ets: MONG ceases css nsees 14% Q. Jan. 13 Jan. 15 
Emerson Brantingham pfd...... 134% Q. Jan. 16 Feb. 1 
Federal Sugar Refining pfd...... 14% Q. Jan. 20 Jan. 51 
Freeport Water Works.......... o% ae: sardine Jan. 10 
Harbison Walker Refractories pfd 14% Q. Jan. 10 Jan. 20 
International Paper pfd......... iG Q. Jan. 6 Jan. 15 
Indust’l] Trust, Title @ Svgs. Co. 6% S.A, Jan. 8 Jan. 15 
Manhattan Electric Supply com.. 3 S.A. Jan. 18 Feb. 2 
Manhattan Electric Supply pfd.. 3% S.A. Jan. 18 Feb. 2 
New Hampshire Elec. Rys. pfd.. 2% S.A. *Jan.20 Jan. 31 
Po ie i ee 4% ae er Jan. 15 
Ohio Fuel Supply................ &&% mas Jan. 10 Jan. 20 
ee SE dg . cc amwse din 244% Q. Jan. 10 Feb. 3 
Puget Sound Tract. Lt. & P’r com 1% Q. Jan. 5 Jan. 15 
Puget Sound Tract. Lt. & P’r pfd. 1%% Q. Jan. 5 Jan. 15 
Railways Co. General pfd....... 1% Q. *Jan. 21 Feb. 2 
Rio de Janeiro Tramw’s Lt. & P’r “4% Q. *Jan. 15 Feb. 2 
ae ES eee de MO. Jan. 10 Jan. 20 
Sawer Gil CemtwA) .. occ cccccccces 10c ci Jan. 10 Jan, 20 
Standard Oil of California....... $2.50 Q. Feb. 2 Mar. 16 
Standard Silver Lead Mining.... 24% MO. Dec. 31 Jan. 10 
Standard Underground Cable.... 3% Q. Jan. 5 Jan. 10 
Stand. Underground Cable (ext.) 3% Jan. 5 Jan. 10 
United Cigar Stores com........ 4% Jan. 30 Feb. 15 
United Rys. Electric (Balto.).... 1% Q. Jan. 7 Jan. 15 
ss OE Ns ag ing cee ne-caawe 14% Q. Jan. 15 Jan. +1 
U. B. Mewar 160 O68. c occ cncce 2% Q. Jan. 15 Jan, 31 
We. Hx MOOP BA BiG o os occ cccces 144% Q. Jan. 15 Jan. 31 
West Penn Traction pfd......... 14% Q. *Jan. 13 Jan. 15 


*Books close on this date. 


NOT ALL HARMONY OVER U. P. MELON. 


Preferred Shareholders Begin Litigation, But Directors 
Are Not Worrying. 


By distributing among the common stockholders a large 
block of Baltimore & Ohio preferred and common shares, 
together with a cash disbursement equivalent to $6 a 
share, the Union Pacific directors have sown seeds of 
discord among the holders of the preferred shares and 
convertible bonds. The owners of these securities regard 
this arrangement as a division of the assets and that 
therefore they should have received consideration when 
this melon was cut. From time to time speculation had 
seized hold of the preferred stock on the theory that the 

ock would share with the common in a distribution of 
the assets. 

Lawyers, as usual, will not hesitate to push the claims 
of such holders of preferred, who have begun suit to test 
the question whether they ought to get a part of the 
B. & O. melon, but it is presumed that the Union Pacific 
directors, before coming to a decision on this matter. 
acted on the advice of the best posted legal talent. In 
fact, Chairman Lovett has stated this to be the fact. and 
that the board is not worrying. 

As for the convertible bondholders they witness through 
this action a prolongation of their speculative opportunity 
to convert their bonds into stock at a profit, for when the 
value of B. & O. stock is deducted it will bring the price 
of U. P. down around $125, which is quite a distance from 
$175, the price at which the bonds may be converted into 
stock. 


6% Northwestern Minnesota Farm Loans 6% 


From $300 to $3000. Have specialized in these securities 12 years. 
Interest reaches you always on or before the dey it isdue. Diversi- 
fied farming and a rapidly growing dairy country. Sure a 
lifters. We would like to correspond with non-resident investors w 
appreciate good farm loans—the best security on earth. 


The Hoag Security Co. 
Minneapolis, M‘na. 


Lumber Excha: i 
LINDLEY M. HOAG, Secy 


nge 
DAVID N. WINTON, Pres. 





is developing faster and more substan- 
tially than any city in the South. if 
you are looking for safe real estate 


= e 
Birmin ham mortgages netting 6 per cent. write us 
g and let us tell you all about us. Have 
been 11 years in the loan business and 


offer the highest bank references. 
JNO. M. CARTWRIGHT & CO. 
REAL ESTATE LOANS 
2028 First Avenue, BIRMINGHAM, ALA. 











Can be had in sums of from $1,000 up- 
ward and will prove ultra-desirable for care- 
ful investors. Savannah now has 100,000 
inhabitants, is one of the most beautiful cities 
of the South and combines every element for 

ood real estate loans. I was born here and 

ave been in close touch with Savannah real 
estate for 25 years. I invite correspondence 
with non-resident investors looking South for 
the more profitable employment of their sur- 
plus funds. Address 


CLAYTON P. MILLER, 410 Savannah Bank é Trust Bldg., Savannah, Ga. 


If Your Money Does Not Earn 6% 


Write us for particulars of our dependable Georgia Farm Mort- 
gages in which we have specialized for 20 years without the loss of 
a dollar. They are based on diversified crops and backed by thrifty 
farmers. Just the security for the investor who cannot afford to take 
a risk. From $500 upward. Highest Bank references. Address 


GREEN & MICHAEL, Attorneys, ATHENS, GEORGIA 


% Georgia Farm Mortgages 7% 


Are good mortgages because Georgia is capable of producing three 
and more crops each year and has good grazing during 10 months of 
the year. Each farm is readily tillable for more than three times the 
amount loaned on. We have placed funds here for 12 years and 
never lost a penny of principal or interest. We urge an early and 
thorough investigation of our equipnent to safeguard your investments 
and the superior merits of our farm loans. 


LANKFORD & MOORE, Attorneys, Douglas, Georgia 


To Our Readers 


For the protection of the readers of The 
Financial World in their investments in 
FARM MORTGAGES it is required of dealers 
in such securities, before their advertising 
can appear in our columns, to furnish us 
with three reliable and satisfactory refer- 
ences, 


In Southeast Alabama. There has never 
6% been a crop failure in this county. 
If you have surplus funds looking 
for profitable employment write us. 
Loans on We can net you 6 _— cent. on the 
choicest farm or city loans in sums to 
Chattahoochee suit. Highest references on application. 
Valley SMITH & MORGAN, 
HUGH G. SMITH. 
Farm Lands | & morcan. Dothan, Ala. 
6% The Ideal Conditions in Georgia Today 6% 
Make for the most attractive farm loan investments obtainable in 
the South. They constitute a perfect security and just the one for 
conservative investors. Worth careful investigation. Have had the 
necessary experience to safeguard investors and invite correspond- 
ence from holders of trust funds and private parties. Obtainable 
from $500 upwards. Address 
O. C. GRINER, Attorney at Law, Tifton, Ga. 
6% 
. 
City Loans 
Management of Properties a 
Specialty—Taxes Paid, etc 

















SIX ARTICLES 


FARM MORTGAGES 


By CARSON M. REGAN 

The Financial World has issued a brochure 
for distribution among farm mortgage ad- 
vertisers and farm mortgage investors, six of 
the best articles written by Carson M. Regan, 
the well known authority on farm mortgages. 

A copy can be had by any one interested 
in this type of investments for but 

TEN CENTS 

It is the best thing yet published on farm 
mortgages as investments. The edition is 
limited. Therefore order a copy at once. 


THE FINANCIAL WORLD, '*,2R042WAY 
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There are $36,700,000 convertible 4s outstanding and 
they are convertible into common stock at 175 until July 
1, 1917. With Union Pacific paying dividends of 10 per 
cent., there was always a possibility of the stock advanc- 
ing above 175 to a point which showed a good profit to 
the convertible bondholders. With the dividend rate 8 
per cent. and a part of its investment holdings distributed 
among the stockholders, there is much less likelihood of 
an advance in the price of the stock to any such figure. 
With this speculative possibility gone the convertible 4s 
become a strictly investment security, and entitled to sell 
as a 4 per cent. bond, well pro- 
At 90% the 


simply on their merits 


tected in respect to earnings and equity. 


yield is almost 5 per cent. 


INDUSTRIAL DEPOSITORS SHOULD GO SLOW. 
Ought Not Too Hastily Credit Criticism of State 
Banking Department’s Administration. 

A stockholders’ committee recently formed has through 
dissatisfaction with the State 
handling the affairs 


their counsel expressed 
Banking Department's 
of the defunct Industrial Savings & Loan Co. 

The committee claims that the Banking Department is 
proceeding at a snail’s pace in disposing of the company’s 
assets, and that the expenses incurred in liquidating the 
assets so that the depositors may be paid, are excessive. 

A 15 per cent. dividend was declared a few weeks ago, 
the first disbursement made since the company, together 
Columbia Real Estate Co., and the New York 
which were affiliated with it, ran on the 


method of 


with the 
Mortgage Co., 
shoals of bankruptcy. 
holders had hoped for 


\fter waiting so long the stock- 
a much larger payment and this 


dissapointment in a measure may explain the present 
criticism. 
Depositors of The Industrial Savings & Loan Co. 


should not accept without further investigation, the criti- 
cisms for which the attorney for the minority committee 
is responsible. They must remember that the company’s 
principal assets consists of loans on suburban property 
the Hudson River from the 
Manhattan Island. This property is 
a fair price in the present stag- 


in New Jersey across 
northern point of 
not easily marketed at 
nant condition of real estate 

This 


Department in g 


the Banking 
oing slowly so as to secure as much 
the and not sacrifice slow 
moving assets. We believe the depositors would scarcely 
care to have the state throw these assets on the market 
for what they would bring just to satisfy a few depositors 
Such a practice 


condition ts possibly actuating 


as possible for depositors, 


who want larger and quicker dividends. 


means sacrifice of their interests. 

\s for the excessive charges which have piled up under 
Department that is 
a more serious allegation. It is the business of the state 
in winding up the a defunct banking institu- 


tion to keep the expenses down to the very lowest, so 


the State Banking administration, 


affairs of 


that as much 


They lose more than enough as it is by being deprived 


as possible may be saved for depositors. 
of their own so long. 

But this 
Superintendent of State Banking, 


adjusted by appeal to the 
whom we know is cer- 
tainly far from desirous of making the company’s assets 
\ possible explanation of the 
up this proposition is that the 


matter can be 


a feast for a few favorites. 


heavy cost of winding 
it is cost- 


than would 


assets are of such an involved character that 


ing considerable more to dispose of them 


otherwise have been the case. 


ST. LOUIS SOUTHWESTERN GAINS AND LOSSES. 


The preferred stock is inactive around 58. Gross in 
November increased $80,483 and $6,287 net. The loss, 
compared with November, 1911, however, was $62,000, 


The 


though the system operated 110 more miles of road. 
net for five months fell off about $450,000. 


ALBERTA, CANADA 


7% FARM MORTGAGES 7% 


We offer first wore “ improved Alberta farms to net you 
eld unde 


7%. All property r Torrens Titles guaranteed by the 
Government. 


Every mort secured by property worth from 
two to four times the pos Be of co Send ri Porlet No. 6. 


HULBERT PHILLIPS & CO. 


Hulbert Bullding 7 Whyte Ave., Edmonton, Alberta 


7% Manitoba Mortgages 7% 


Are the best soouty today in Canada. Our long experience in land value 
enables us to obtain the best. Mr. J. R. Sutherland, who pays personal atten- 
tion to each loan, was born in Winnipeg, Manitoba 
land. He does not loan over 40% of the actual cash value. 


want the best. Highest of Bank References. 
TR. SUTHERLAND W. H. SUTHERLAND 





,and knows every foot of 
Write at once if 


J. H. SUTHERLAND 
J. R. SUTHERLAND & CO., Real Estate and Loans 
505 Union Trust Building WINNIPEG, MANITOBA 


7* SASKATCHEWAN FARM LOANS 7% 


Surrounded by the safeguards in vogue in our office constitute 
the highest security obtainable anywhere. Our crops are excel- 
lent, our land values are low, and our equipment perfect. Ob- 
tainable in small or large amounts. Also choice 7 per cent. 
Regina City Loans, Write for full information and bank references. 


3: F tecsres Anderson, Lunney & Co., Regina, Sask. 


J. F. Lunney 
7% 


7% FARM AND CITY LOANS 


The bumper crops in Western Canada make for the best farm 

mortgages obtainable. Our Mr. Kennedy pays personal atten- 

tion to each loan and knows values and moral hazards thorough- 

ly. No loan exceeds 40% of conservative valuation. Write us 

for references and particulars if you have funds to invest. 

L. RENNEDY Calberta Investment Co. 
126 Eighth Avenue West, CALGARY, ALBERTA 


7% On First Mortgages 


We have facilities tur loaning any amount of money on improved farm lands 
and city property, at a valuation of 40 per cent. of the actual CASH VALUE 
of the property. 
SASKATOON CITY PROPERTY — SASKATCHEWAN FARM LANDS 
are the best possible security, values increasing rapidly. If you have funds 
safe and profitable investment, write us. 
G. H. CLARE & CO., Ltd , Saskatoon, Canada 
Authorized Capital, $250,000 Paid up, $200,000 

















| Please Mention THE. FINANCIAL WORLD When Writing Advertisers 








To Reach the Investor in 
New England Advertise in 


THE BOSTON HERALD 


Sample Copy and Rates on Applicatio~ 
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Financial Advertising 
in Boston 





URING the year 1913, 
the Transcript pub- 
lished more linesof Financial 
Advertising than any other 
two (2) Boston daily papers 
(Sunday issues included). 
The Transcript has only six issues 


a week, and does not accept ad- 
vertising of a doubtful character 
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AUCTIONING REINHARDT’S “CATS AND DOGS.” 
Missing Broker Exposed by the Financial World Had a 
Fine Line of Gold Bricks. 

The curtain was rung down this week on the brokerage 
career of J. Thomas Reinhardt in New York City. All 
the assets which this crook left behind when he suddenly 
tock his departure for Europe, were offered at auction on 
Tuesday. They consisted of a multitude of issues, which 
in the parlance of the Street, are “cats and dogs,” another 
way of saying that they are worthless. They had a par 
value-of $2,000,000, but aside from a few good stocks, and 
which wmounted to very little, the auctioneer received all 
the way from 50c to 75c for blocks of mining stock certi- 
ficates from 1000 to 5000 shares. 

Here was at least one case where the purchasers of 
mining securities knew what they were buying, as most 
of them who were asked what they were going to do with 
their purchases of Reinhardt’s gold bricks, said they would 
use them for papering their dens or their libraries. 

When Reinhardt fled he owed nearly $350,000. The last 
heard of this swindler was that he was in Berlin having a 
good time on the money he secured from credulous 
American investors. 

Among the principal stockjobbing schemes to which 
Reinardt devoted his attention were Porcupine Northern 
Mining Co., Porcupine Central Mining Co., Porcupine 
Southern Mining Co., and Micmac Gold Mining Co. For 
a time he was the useful ally of George Graham Rice 
and the Scheftels crowd. 

Reinhardt was exposed in the issues of The Financial 
World of Sept. 19, 1908, April 17, 1909, June 26, 1909, 
July 17, 1909, Aug. 7, 1909, April 16, 1910, July 2, 1910, 
Oct. 8, 1910, Jan. 14, 1911, March 11, 1911, April 15, 1911, 
April 29, 1911, May 13, 1911, Sept. 16, 1911, Oct. 7, 1911, 
Oct. 28, 1911, Nov. 18, 1911, March 16, 1912, March 30, 
1912, April 27, 1912, May 18, 1912, June 22, 1912, July 27, 
1912, Oct. 5, 1912, and Jan. 11, 1913, so that none of The 
Financial World readers was caught in this crook’s net. 


VALUE OF PUBLIC UTILITY REGULATION. 

One of the officers of William P. Bonbright & Co., in 
discussing the value of state regulations of public 
utilities, has pointed out that out of twenty-eight existing 
public service commissions, directly charged with the 
supervision of gas and electric utilities, no less than 
sixteen are required by controlling legislation to demand 
evidence of public necessity in poor or inadequate ser- 
vice before permitting the entry of a competing company 
into localities already served by existing utilities. He 
comments favorably on the fact that although California 
and New York use this provision more as a weapon for 
enforcing good service than to prevent the beginning of 
competitive organizations, a competitive application where 
an established utility is giving good service is generally 
denied. An instance of this is the adverse decisions of 
the California Railroad Commission in the case of the 
Oro Electric Corporation’s request to enter Stockton. 

Idaho, Kansas, New Jersey and Oregon have declared 
strongly against unnecessary competition. 

In Oregon the commission has declared: * * * “We 
have discouraged competition among utilities where there 
is no absolute necessity therefor. * * * Most utilities 
are natural monopolies and the highest efficiency and the 
lowest rates are only possible when each one has the 
entire business of a given city or territory.” 


GOLDFIELD CON. AT LOW LEVEL. 

The shares of Goldfield Consolidated Mines Co. are 
down to the lowest level in more than a year, or around 
13%. Their par value is $10 per share. The capital stock 
is $35,591,480, or nearly 3,600,000 shares outstanding. In 
November the net earnings were $170,779, and in Decem- 
ber the net returns were $158,000. The last dividend 
declared was in September, when the dividend was 30 
cents per share and 10 cents extra, calling for $1,440,000. 
That was the last dividend paid, and at that time it was 


REPUBLIC OF CUBA 


Loan of $10,000,000 
in U. S. Money 


In accordance with a law promulgated on the 20th inst., 
which became effective on said date, and in conformity with 
the provisions of its last article, I have been authorized to 
issue bonds for a foreign debt to the amount of $10,000,000 
in money of the United States of America, at the rate of 
$4.86 each pound sterling or the equivalent thereof in other 
foreign moneys. 

I have been further authorized and empowered to make 
arrangements as to the terms and conditions governing the 
issue of said loan, and for the necessary operations for the 
proper fulfilment thereof. 

The law provides that the bonds shall bear interest at 
the most favorable rates obtainable, and said bonds shall be 
amortized within the time prescribed and from such dates 
as may be stipulated, endeavoring to obtain in the interest 
of the Republic, the greatest advantage possible for its 
treasury. 

To secure this debt the Republic of Cuba pledges its 
good faith and credit in order to guarantee that at all times 
the interest on said bonds be promptly and punctually paid. 
Also, for the amortization of same the law gives me express 
authority to offer such conditions and give such other guar- 
antees as may be required lawfully. Both the principal and 
interest will be tax exempt under the laws which are now 
in force or may be hereafter enacted in the Republic. 

THEREFORE, in conformity with the powers vested in 
me, I have resolved to consider proposals from Bankers and 
Capitalists, whose credit, solvency and responsibility are 
well established, for the acquisition of said bonds, it being 
well understood that the purpose of the aforesaid loan is to 
provide the Cuban public treasury with cash resources, same 
to be applied for certain specific and special obligations 
which do not permit this money to be deviated or applied 
for any other purpose or arrangement than those upon 
which are based the delivery of the money, in accordance 
with the present standing of the Cuban Republic in the 
European and American markets. 

The time limit up to which bids will be received in con- 
formity with this tender expires on January 15th, 1914. 

All bids shall be presented in the City of Havana, Cuba, 
at the Government’s Palace, or at the office of the Secretary 
of the Treasury, in writing, or in such other form as the 
bidder or bidders may elect or consider more satisfactory 
to them, doing so for their account and risk, it being dis- 
tinctly understood that I reserve the right to accept or re- 
ject any or all of the propositions if these in my judgment 
are not deemed acceptable or convenient, in the public in- 
terest. 

Dated in Havana, Cuba, December 234d, 1913. 

(Signed) MARIO G. MENOCAL, 
President. 

LEOPOLDO CANCIO, 

Secretary of the Treasury. 


(Signed) 





not even stated what period the dividend covered. If 
ft was for the previous quarter, another quarterly dividend 
was due in December last, but no action was taken. Plac- 
tng the last three months’ earnings at $493,000, it will be 
seen that the quarterly dividends and extras heretofore 
paid fell short about $1,000,000. In 1912 and for two 
months of 1911 the company paid $5,694,000 in dividends 
Hut had a deficit of $949,000. The fiction that dividends 
were being earned was maintained as long as it was 
possible to sell stock and then it was dropped. It is a 
case of a once big producer gone stale. 





To Investors 


We have prepared a little booklet giving in re- 
vised form the latest list of members of 


The Investment Bankers’ Association of America 





This list includes the members of a movement 
which has for its purpose the betterment of the 
investment banking business. 

We will be glad to forward this booklet gratis 
upon receipt of a 2c. stamp for postage 

Address, Book Department, The Financial World, 
18 Broadway, New York. 
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A position ? 

An employee ? 

Do you want to buy ? 

Have you anything to sell ? 


It costs 3 cents a word 


to make your wants known 


A classified advertisement in The 
Financial World is carried to the 
largest list of subscribers of any 
financial publication in the United 
States. 


OUR CIRCULATION IS AMONG 
BANKERS, BROKERS AND 
INVESTORS. 

The cost is trifling. 
3c. a word (minimum charge 25c.) 


Cash, Check or Stamps should 
accompany order 


No advertisement of securities accepted in this column. 
Address your notices and remittances to 


Advertising Department 


The Financial World 


18 Broadway, New York 











COMMERCIAL 


Our direc pYan for selling Hams, Bacon 
and Lard to Consumers will interest you. 
Ask for Prices. A. C. MEAT COMPANY, 
Arkansas City, Kans. 


COVERS THE FIELD WELL. 


I have been a very pleased reader 
and have had no paper in my posses- 
sion that covered the field so favor- 
ably and well. 

I thank you for your courtesies. 


PAT BARRY NILAND. 


MORE APPRECIATION, 

Am pleased to say that in reviewing 
your fearless methods of exposure, re- 
gardless of increase or decrease of cir- 
culation, I am compelled to admire 
your independence of thought and fully 
appreciate the voluminous contents of 
your weekly paper. I hope that you 
will continue in the path of warning 
investors from engaging their funds in 
doubtful directions. Wishing you a 
Happy New Year. 

A. BAUCHER. 





A SATISFIED READER. 
Enclosed you will find my check to 


your order for one year’s subscription 
to your paper. Having read same for 
past two years and found it a great 
help, wish to continue reading it. My 
father, now deceased, was the one who 
subscribed to your paper, and we found 


lots of good advice in same 
Z. J. CARLL. 


DIVIDENDS 


WELLS FARGO & COMPANY 
DIVIDEND. 

A SEMI-ANNUAL DIVIDEND OF 5 
PER CENT. upon the Capital Stock of Wells 
Fargo & Company has been declared, pay- 
able January 15, 1914, at the office of the 
Company, 51 Broadway, New York, N. Y.. 
to stockholders of record at the close of 
December 31, 1913, at 5 o'clock 





The Stock Transfer Books will close De- 
cember 31, 1913, at 5 o’clock P. M., and re- 
onen at the opening of business on January 

; . 


Cc. H. GARDINE a 


Secretary. 
New York. December 23 LB 
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papers. 


115 Broadway 


Advertising Talk No. 10. 





YOUR OPPORTUNITY 


to increase your Investment Business in a new 
and large field by using the COUNTRY news- 
They reach the home, are 
read and usually bring results. 
taining list sent upon request. 


Rudolph Guenther 


Specialist in Financial Publicity 


a 


carefully 
Booklet con- 








New York 


Telephone Rector 917 
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DIVIDENDS 





AMERICAN GAS & ELECTRIC COMPANY 


FaavERaSS STOCK DIVIDEND NO. 28. 
New York, December 2, 1918. 

The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas & Electric Company has been 
declared for the quarter ending January 81, 
1914, payable February 1, 1914, to stockhold- 
ers of record on the books of the cmpeny at 
the close of business January 21, 


FRANK B. BALL, Bana lll 





AMERICAN LIGHT & TRACTION CO. 
40 Wall Street, New York City. 
January 6, 1914. 
The Board of Directors this day de- 
clared from the net earnings of the com- 
pany the regular quarterly dividend of _— 
AND ONE-HALF PER CENT. (1% on 
the PREFERRED stock of this aca, 
payable February 2, 1914, to stockholders of 
record of PREFERRED stock at the close 
of business January 15, 1914. 

The Board also declared from the undi- 
vided profits of the Company a quarterly 
dividend of TWO AND ONE-HALF PER 
CENT. (2%%) on the COMMON sfock of 
this company, payable February 2, 1914, to 
stockholders of record of COMMON stock at 
the close of business January 15, 1914. 

The Board also declared from the undi- 
vided profits of the company a dividend of 
TWO AND ONE-HALF (2%) SHARES OF 
COMMON STOCK on every One Hundred 
(100) shares of COMMON stock outstanding, 
payable February 2, 1914, to stockholders of 
, record of COMMON STOCK at the close of 
business January 15, 1914. 

The transfer books for both PREFERRED 
and COMMON stock will close January 15, 
1914, at 3 o’clock P. M., and will reopen 
February 2, 1914, at F o'clock A. M. 

N. JELLIFFE, 
Secretary. 





American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Thursday, January 15, 1914, to 
stockholders of record at the close of busi- 
ness on Wednesday, December 31, 1913. 

G. D. MILNE, Treasurer 


BURNS BROS 
Preferred Stock Dividend No 4 








1914 


New York, January 6, 1914. 
The Directors have this day declared a 
quarterly dividend of $1.75 per share on 
the Preferred Stock, payable February 2, 
1914, to Stockholders of Record January 15, 


Cheques will be mailed. 
GEO. S. WEAVER, Treasurer. 





BURNS BROS. 
Common Stock Dividend No. 2 
New York, January 6, 1914. 
The Directors have this day declared a 
dividend of $1.25 per share on the Common 
Stock, payable February 15, 1914, to Stock- 
holders of Record January 31, 1914. 
Cheques will be mailed. 
GEO. S. WEAVER, 


NATIONAL PROPERTIES COMPANY 


15 Wall St. New York City, Dee. 19, 1913. 

The Board of Directors have this day 
declared the regular semi-annual divi- 
dend of THREE PER ¢ — NTUM on the 
Preferred Stock of the Company, pay- 
able January 15, 1914, be stockholders 
of record at the close of business on 
January 5, 1914. The Transfer Books 
on the Preferred Shares will re-open 
on January 16. 

The Board of Directors have recom- 
mended that Dividends on the Pre- 
ferred Stock of the Company hereafter 
be paid quarterly 

ALFRED H. 


Treasurer. 





NEW BURGER, 
Treasurer 
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NEW YORK STOCKS 
Jan. 9, 1914 
High Low Close 
—~ yw er 2% 70% 72 














Am Ag C 51% 
Am B ne 2444 
Am Can . 31% 
Am Can 91 
m Car 45 
Am Cot Oil 38 
Am Exp : 100 
| Am Ice Secs 24% 
| Am Loco. 32% 
| Am Smelt 63% 
Am Sugar 104) 
Am T&T 119 
| Anaconda : 34 
i. | SRSRRRRRES SRR aS 94% 94% 945% 
| Raa RRR AER 90'4 895% 89% 
BOER BORE. 5000 ccccce pecccccce 30% 30% 30% 
GSS 3) eae «see 884 88% 88% 
Canadian Pacific 207% 20644 207 
| 0 errs 28% 27% 28 
I ars coke Gecande. akan lke 954% 95% 95% 
| cc cescccscccccccewes 60% 60% 60% 
1 Cc ee eres ore © 128% 128% 128% 
SEI cietcbiacencadndcancd 100% 100% 100% 
get 8 errr rere 139% 1395, 139% 
RI 60000c0<eectneseenees 3844 374_ 38% 
Col 3h eee ea 30% 30 30% 
inane cnddnendnpisaa ae 
Distillers Ss 
Evie Ist pf .. 
le 2d pf.. 
Gen Electric 
Gt North pf 
Piscine ith .obs68 staan 











Union Pacific............. a eeees 157% 156% 157% 
DEE 90 ccscccccesconncs 103% 102% 103% 
oh” =e 59% 58% 59% 
I ik icunS carkaapenimacine 49% 49 49% 
MEE Eile. 4066 02060000088006008 31 30 30% 
Si citngcanecksudeesaeeskan 3 2% 3 

EERO 9 8% 9 

Westinghouse.... .............. 66% 66 6644 
Wis Cent..... se eecccccceseccccce 43% 43% 43! 5 





ALL FINANCIAL BOOKS 
Have Your Book Orders Filled Through 


THE FINANCIAL WORLD 
13 Broadway New York 


Bank 





THE LAWRENCE PRESS’ 


e- New Process Photogravure 
Advertising Advertising Blotters 
500, printed, $4.00 1000, printed, $6.00 
5000, printed, $4.60 per 1000 
Prices include beautiful landscapes in series. 
We specialize in Combination Printing and 
ne of Facsimile Letters 
The Lawrence Press, Inc., 123 Liberty St., N.Y. 
Facsimile Letters and Printing 


FINANCIAL PRINTING 
QUICK—ACCURATE 


The Eve. Post Job Printing Office 


Office and Plant : 156 Fulton St., New York 
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CURRENT QUOTATIONS 





PUBLIC UTILITIES SECURITIES 
Quotations by H. F. McConnell & Co. 
25 Pine Street, New You, 


nen eeeeseeeneee 


eeeeree 





Utah 

Utilities 
Utilities 
Western 
Western 





RAILWAY SUPPLY STOCKS. 


Quoted by Chas. H. Jones & Co., 20 Broad 


ew York. 












































MISCELLANEOUS STOCKS. 
Quoted ohn Burnham & Co., 31 Nassau Street, 

add New York City. 

Bid. Asked. 

Am Bank Note com........ .-.+055-. 40 43% 
Am Bank Note pf......... stsicotapee SO Bare 
Am Brass...... ksas<odsccocdvecce coon Coke 
Am Chicle com........0ssseesee08 peace 
Bey Cain BF. 0c i cccvecsccccse jdeuen Se 99 
Am Dist Tel N J......-.--e0ee ceoee 52H 54% 
Am! dry COM..... 27 29 
Am Laundry Machinery Co pf 100 104 
Am Type oe ae 41 42% 
poe Sa alidbitd 94 
| omen § 4% 97% 
Barney & Smi: 


























Barn 
Borden . 
Computing T Pulating & Recording. 30 
, Ta i 
Conn Ry & Lt com.........-csseeeees 68 72 
Cc i ncdcpetiognaeneacssasne A ae 
Cc ei a taknncee pesasaacn — 128 
( Fo Mt Didnt adhere webseens — 101 
DL&w BERD ico c.ccscesesees 260 280 
Du Pont Powder........-+sseeessees -- 129 = 133 
Du Pont Powder pf ..-.--. sateenene - 8 90 
E W Biles com.........--sseeeeeees - 
B W Biles pf........... a FC 
General Baking Co com .........+++ — 17 
General Baking Co pf...........+++ — = 54 
Hartford iicenstssessemass Gr Sen 
ee ae 
International N: EO a 
N Tisanenennennns 102 104 
International Silver.........--0+-++00+ 80 85 
es 
119 120% 
129 
70 
84 
69 
93 














STANDARD OIL QUOTATIONS. 
Quotations furnished by Pouch & Co., Members 
New York Stock Exchange. 

14 Wall St., New York 





poececesccocceeceoe 812 820 
beceseoee caneetres Ge 340 
Aheeeqsatandent 178 180 
peoce es 695 

a iakeneesee ELEE EIR 130 140 
Ml ctpasea eccceccoosece 228 232 
Di ceceeecesecescoes OM 65 

Line........ re 70 

A dennmiioaeendihe > 348 352 

Poe eecee 183 186 
BEncaceceness.0s 135 138 

Bin nccccccocces ini ee 150 

Dn cnn ddenccoes naeebne 45 46 
aptccccceesececs 324 327 
I 132 

eecces es 157 


and Gas....cc.ccccccceee 48 © 452 
’ cecccccccccensoes Gee 340 

Southern Pipe Line ......-..++-+«+- 255 258 
ith * 











Bid. Asked. 
14 14% 











a Tn ons Oak ew en eiains 14% 14% 
Union Natural Gas .................. _ 34 
Union Switch & Signal, com.......... 141% 142% 
Westinghouse Airbrake.... .......... 128 aed 
Westinghouse Elec. & Mfg. com...... 32% 33 
Westinghouse Elec. & Mfg. pfd ; 
Westinghouse Machine............... 
BONDS 

American Sewer Pi a 
Birm., Knox. & Allen. 6s, 1931 ‘ 

itizens Traction 5s,1927.... .. a 
Columbia Gas & Elec. 5s, 1927......... 
Duquesne Traction 5s, 1927...,....... 
East End Elec Light 6s, 1915.......... 
Pawar ony eee. ‘sage onoe 

ndependent Brewing 6s, 1955........ 

amison C. & C., G e Creek, 5s. 

ones & Laughlin Steel 5s, 1939........ 

Belle Iron Works 6s, 1923 .......... 
Mfrs. Light & Heat 6s, serial.......... 5504 512¢ 
Monongahela Light& Power 5s, 1949 .. 
Mt, Washington St Ky. &,i083-.. gs = 
. t. . 08, asceaee — 

National Firepr: %, De aaa 98 100 

hio Fuel Supply 6s. 1927............. 97% 
Oklahoma Nat. Gas ESM 99 100 
Pittsburgh Brewing 6s, 1949.......... 92 
Pgh., & Man. 5s, 1980........... _ 
Pittsburgh & Charleroi 5s, 1932...... 5 97% 
Pittsb: 1 Co. Ist 5s, 1954..... 108 _- 
Pitts’ Coal Deb. 5s, Drawisiewa 91 91% 
St. Clair i eRe y= 
Southern Traction 5s, 1950........... — 85 
Union Natural Gas Corp. 6s, serial... 99 100 
Union Steel Ss, 1952.........cccccccee 02 103% 
United Traction 5s, 1997............. 85 
West Penn. Rys. Ist 5s, 1931......... 95% 


97 
Youngstown-Sharon Ry. &Lt. 5s, 1931 96% 98 





NEW GUAR. TRUST CO. DIRECTORS. 
At a meeting of the directors of the 
Guaranty Trust Company of New York 
on Jan. 7, John A. Spoor, of the Union 
Stock Yards & Transit Company of 
Chicago, and John S. Runnells, presi- 
dent of the Pullman Company, were 
elected to the Board to succeed H. PvP. 
Davison and William H. Porter, of J. 
P. Morgan & Co. 
GUARANTEE ON ELEVATED BONDS, 
We are advised by the Brooklyn 
Heights Railroad Co., that the Brook- 
lyn Union Elevated 4-5% bonds and 
Kings County Elevated 4% bonds will 
be guaranteed on two days of each 
month by the Brooklyn Heights Rail- 
road Co., at its office, No. 85 Clinton St., 
Brooklyn, N. Y., between the hours of 
9 A. M. and 12 M. 





NOTES OF BOND SALES, 

Bids will be received on Feb. 20 oy 
L. E. Lantz, Secretary, Jacksonburg, 
West Virginia, for the $50,0006% Grant 
District, Wetzel County, West Virginia 
bonds. Bonds are in denominations of 
$1,000, $500 and $100, and redeemable 
in ten years from date at the option of 
the County Court. A deposit of 5% must 
accompany each bid. 

County Auditor H., D. Johnson, of 
Corsicana, Tex., will receive bids on 
Feb. 2 for $400,000 Navarro, Texas, 5% 
bonds, which will mature in 1953. A 
certified check for 1% of the amount 
of bid is required. 

On Jan. § Comptroller Wm. H. Dennin 
of the city of Troy, N. Y., will sell 
$350,000 44%% water works bonds ma- 
turing 1934. All bids must be accom- 
panied by a certified check for 1%. 

The city of Albany will sell on or 
about Feb. 18 $430,000 44%% bonds, 
which will mature, $110,000 serially 
from 1 to 20 years; $120,000 due 1954, 
and $200,000 due 1964. Bids will be re- 
ceived by John M. Foll, Comptroller. 

Fairfield, O., will sell on Jan. 19 
$50,000 5% hospital bonds, due $5,000 
each year from 1915 to 1923. A deposit 
of 5% is required. W. D. Notchacker, 
City Auditor, will receive the bids. 

OF NEW YORK’S SUBWAYS. 

Dow, Jones & Co., publishers of The 
Wall Street Journal, will begin a series 
of articles on Monday, Jan. 12, dealing 
with the growth of New York City and 
its transportation systems, surface, ele- 
vated and underground. It is stated 
that these articles, prepared after com- 
prehensive research, will contain hith- 
erto unpublished facts and statistics of 
value to every investor in the country. 
It is promised that the articles concern- 
ing the subway system will be espe- 
cially interesting and enlightening, as 
they will reflect the probable growth 
of transportation revenues of the In- 
terborough Rapid Transit from tne 
rapid increase in population and in the 
passenger traffic. 
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FORTIETH YEAR 


in making Loans on Farms 


The Middlesex 
Banking Company 


Middletown, Connecticut 


Issues its debentures secured by THIS 
BEST SECURITY. 


Write for further information. 


PUBLIC SERVICE PROPERTIES 
». FINANCED and MANACED 


60 Pine Street New York 

















If Your Money Earns Less Than 


Six Per Cent., write us. Our carefully 
selected North Dakota Farm Loans con- 
stitute the ideal security obtainable today. 
Loaned $50,000 last year, and control the 
the choicest offerings. Let us tell you all 
about them. 


DunnCounty State Bank, Manning,N. D. 










HAVE YOU 


considered the prosperous North- 
west as a field in which to buy 


6% Farm Mortgages? 
“We're Right on the Ground,” 
and offer first liens made on con- 
servative appraisals. Principal 
and interest remitted gremeny 
and free of charge. rite for 
Pamphlet‘'I”’ and list of offerings. 


E. J. LANDER & CO. 
Grand Forks. N. D. 
Est, 1883. Capital and Surtlus 
over $350,000 


~ First Mortgage Farm Loans 


Safest, Most Promising and Profit- % 
% able Investment on the 
Market Today 


During the past 30 years no Client 
has Lost a Dollar 


BONFOEY LOAN AND INVESTMENT CO, 
Send for Booklet E OKLAHOMA CITY, OKLA. 


MOODY’S ANALYSIS OF PUBLIU 
UTILITIES. 








This publication, which has just ap- 
peared in a handsome 950 page book, 
classifies and analyzes thousands of 
public utility and industrial securi- 
ties 

The idea adopted by Mr. Moody in his 
annual volume on steam railroads of 
rating the securities on the same prin- 
ciple that the mercantile agencies rate 
eredit, is also applied in this volume.‘ 
Thus, the very highest grade bonds and 
stocks are given an Aaa rating, the 
next grade an Aa rating, and thus all 
down the line until the purely specu- 


lative securities are reached, where 
their character is indicated by iow 
ratings. 

The book covers the entire field of 
public utility corporations, including 


the large number of modern holding 
companies and their subsidiaries, as 
well as all the independent operating 
companies in this line in the Unitea 
States and Canada. This section of the 
book embraces gas, electric light, elec- 
tric power, electric traction, telephone 
and telegraph, water supply and water 
power companies. 

Details are given regarding the vol- 
ume of business done; details regarding 
the franchise value; statistical records 
covering five or more years of the phy- 
sical operations; full statistical records 
covering five or more years of the gross 
and net income; operating costs; fixed 
and other charges; margin of safety on 
securities, dividend payments; percen- 
tages earned on stocks; comparative 
balance sheets covering a _ series of 
years, and much other statistical infor- 
mation of the same type. The cost of 


the volume is $15 per copy. It is pub- 
lished by the Analyses Publishing Co., 
35 Nassau St., New York City. 





NEW LOANS 


NEW LOANS 





NOTICE OF SALE 


$50,000 
6% Thirty Year Road Bonds 
of Grant District, Wetzel 
County, West Virginia. 


Sealed proposals for the purchase of 
FIFTY THOUSAND DOLLARS of 6%, 
Thirty-year Road Bonds of the Magis- 
terial District of Grant, County of Wet- 
zel, West Virginia, will be received by 
the undersigned, to be opened on the 
20th day of February, 1914. 

Bonds are of the following denom- 
inations. Twenty-five of $1,000.00, 
Forty of $500.00 and Fifty of $100.00 
each, and bear interest from the first 
day of December, 1913, payable semi- 
annually, on the first days of June and 
December, and are redeemable in ten 
years from date at the option of the 
County Court of Wetzel County, West 
Virginia. : 

Bids will be received for all or part 
of the amount offered, but no bid for 
less than par and accrued interest will 
be considered. 

Each bidder must deposit a certified 
check for 5% of the amount bid, pay- 
able to the order of C. M. Stone, Sheriff 
of Wetzel County, West Virginia, as a 
guaranty that he will take up and pay 
for the bonds as soon as same are 
signed and ready for delivery. 

Notice of acceptance and date of de- 
livery will be given as soon as awards 
have been made. 

Bidders shall satisfy themselves as 
= the legality of the bonds before bid- 

ng. 

Awards will be made for all or part 
of amount bid for as the committee 
thinks best unless the bidder specifical- 
ly sets forth in his bid that same shall 
not be done. 

The right is reserved to reject any 
and all bids. 

Address all communications to 

L. E. LANTZ, Secretary, 
Care The Bank of Jacksonburg, 
Jacksonburg, W. Va. 


$675,000 
Atlantic City, N. J. 
BONDS FOR SALE 


EXEMPT FROM TAXATION, INCLUDING 
THE FEDERAL INCOME TAX, 


150,000 maturing in 29% years; $350,000 in 
years; $175,000 in 24% years, all bear- 
ing interest at the rate of 444 per cent. per 
annum. 
The City Comptroller will receive bids for 
these bonds until 12 O’CLOCK, NOON, of 


WEDNESDAY, JANUARY 21, 1914, 


reserving, however, the right to reject any 
or all bids and subject to the approval of the 
Board of Commissioners. 

Interest and principal payable at the 
HANOVER NATIONAL BANK, NEW YORK. 
Legality of bonds will be approved by Dillon, 
Thomson & Clay before delivery, at the ex- 
pense of the city. The bonds will be en- 
graved and certified as to genuineness by 
the Columbia-Knickerbocker Trust Com- 
pany of New York. 

Circular letter containing blank form of 
proposal will be forwarded on application, 
said circular giving full particulars as to 
these bonds and the financial condition of 
Atlantic City. 

No proposal will be received except on the 
official form and bids must be accompanied 
by cash or CERTIFIED CHECK in the sum 


of $10,000 
B. M. TOWNSEND, 
Comptroller. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth Binders 


We can furnish these binders, with name of 
The Financial World printed in Gold on 
cover, for 
$1.00, CARRIAGE 
PREPAID 


Address THE FINANCIAL WORLD 
18 Broadway, New York 


NEARLY $27,000,000 RESOURCES. 

The Continental & Commercial Trust 
& Savings Bank of Chicago has issued 
a folder showing total resources of 
$26,880,836.42. 














CITY OF TROY, N. Y. 


Incorporated 1816. 


SALE OF CITY BONDS 


$350,000 4% Per Cent. Water Works 
Bonds, Series of 1914. 

COMPTROLLER’S OFFICE, Troy, N. 
Y., Jan. 7, 1914. 

Pursuant to law, notice is hereby 
given that the comptroller of the city 
of Troy, N. Y., will receive sealed bids 
at his office until 10 o’clock a. m., Jan. 
19, 1914, for the purchase of city of 
Troy “Water Works Bonds, Series of 
1914,” bearing interest at the rate of 
four and one-half per centum per an- 
num payable semi-annually, and 
amounting in the aggregate to the sum 
oe Three Hundred Fifty Thousand Dol- 
ars. 

The ordinance in relation to the above 
was adopted by the common council 
Dec. 18, 1913, approved by the Mayor 
Dec. 19, 1913, and approved by the board 
of estimate and apportionment Dec 2, 
1913 


Said bonds will be dated Jan. 15, 1914, 
and shall be issued as registered bonds 
and shall be payable in twenty equal 
annual installments, the last of which 
shall become due at the end of twenty 
years after its issue, and shall be sold 
at not less than par and accrued in 
terest from their date. 

Said bonds shall contain a recital 
that they are issued pursuant to law 
and an ordinance -f the common coun- 
cil, as provided by section 60 of the 
second class cities law, and said bonds 
shall also contain a statement that said 
recital is conclusive evidence of the 
regularity of the issue of said bonds 
and of their validity, as provided by 
section 60 of the second class cities law. 

All bids and proposals shall be ac- 
companied with a certified check, pay- 
able to the order of the city of Troy, 
for not less than one per centum of the 
par value of said bonds as a guarantee 
that the bidder shall take the bonds if 
they are awarded to him, and such 
sums for which said checks are given 
shall be treated as and shall be liqui- 
dated damages and shall belong to the 
city of Troy in case of the failure, re- 
fusal or neglect of the bidder or bid- 
ders to take such bonds within ten 
days after notice to him or them by 
the comptroller of said city that he or 
they have been awarded such bonds at 
such sale. The checks of the unsuccess- 
ful bidders will be returned immediate- 
ly after the award of said bonds. No- 
tice of award will be given to the suc- 
cessful bidder as soon as made. Accrued 
interest between date of said bonds and 
actual payment therefor must be paid 
by the bidder. 

WILLIAM H. DENNIN, 
Comptroller. 


STATEMENT 
JANUARY 1, 1914. 


FINANCIAL 


General Debt ............. $2,093,797.26 
. 9 2 ere 2,403,147.15 
Sinking Fund ............. 243,382.81 
Certificates of Indebtedness 

for Public Improvements. 214,093.73 
Revenue Bonds ........... 150,000.00 
Real Estate Assessed Val- 

uation, 1913 ............. 2,438,595.00 
Franchise Assessed Valua- 

DCMT éctécceccrhdaenas 4,637 ,654.00 
Personal Property Assessed 

Valuation, 1913 .......... 2,427,321.00 
Total Assessed Valuation, 

DE: B2:4:0tns ..caiene en 59,503,570.00 
Population (1910 Census). . 76,813 


City has never defaulted in any of its 
obligations. Bonds are tax exempt. 


THE FEDERAL RESERVE ACT. 

Moody’s Investment Service has is- 
sued a letter giving an explanation and 
description in non-technical form cf 
the new Banking and Currency Act, to- 
gether with an analysis of its probable 
effects on finance and industry. 


Notice of Sale 
$400,000 Road Bonds 


The County Judge of Navarro County, 
Texas, will receive sealed bids up to 
10. . M., February 2nd, 1914, for 
$400,000 5% Bonds of Road District No. 
1 of Navarro County, Texas. Bonds are 
dated June ist, 1913, due and payable 
40 years from date of issue with 20- 
year option. Interest payable semi- 
annually at the office of the County 
Treasurer in Corsicana, Texas. Denom- 
ination $1,000. Certified check for 1% 
of amount bid, payable to R, R. Owen, 
County Judge, to accompany each bid. 

Any other information desired given 
by the undersigned, to whom all bids 
must be addressed. 

The right is reserved to reject any 


or all bids. 
H. D. JOHNSON, 
County Auditor, Corsicana, Texas. 

















